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THE BUSINESS 


OUTLOOK 








HE three reductions of 
central bank discount 
rates which were 
announced yesterday 
may well be taken as 
an indication of the 
business depresssion 
in the three countries 
involved. The .Bank 

of England dro ped its rate from 

3% per cent to 5, while the Bank of 
France feduced its rate from 3 to 

212—the lowest rate since 1898. The 

reduction at Paris was quite prob- 
ably made in cooperation with Lon- 
don, where French exchange has 
been nearly at the gold export point 
for several days past. Following 
these two European reductions, and 
more especially that in London, the 

New York Reserve Bank also re- 

duced its rate to 3 per cent. This 
may be considered in part an action 

designed to aid the gold situation in 

London, and in part a sign of Re- 

serve Board willingness to see the 
present rather difficult situation in 

the New York stock market relieved, 
if possible, by the stimulus of still 
cheaper money. In cooperation with 
the Reserve Bank, several of the 
largest dealers in bankers’ accept- 
ances yesterday reduced their rates, 
ninety-day paper being quoted at 

2% bid, 2% asked. With money 
cheap and business depressed in the 
four chief commercial nations of the 

world, and the inter-depressions of 

all active commercial countries be- 
coming somewhat more pronounced, 
the business outlook may fairly be 
considered rather puzzling. 

This week’s records are not en- 
couraging. The two that are per- 











Reduction of the New York bank rate, following 
reductions at London and Paris, provides easier money 
for a stock market which yesterday seemed gravely 

| in need of support to prices inflated beyond all rea- 
son. Commodity prices have touched several new lows, 


and the records of the week are mainly unfavorable. 














haps most notable are the latest 
week’s returns for freight loadings; 
and a further decline of the Com 
modity Price Index which includes 
record low prices for sugar, rubber, 
coffee, and silk, and post-war lows 
for *in, zine, finished steel, and 
copper. 

The sharp downward slant of 
freight loadings in the latest week 
reported, that ended April 19, repre 
senting a reduction of 112,999 cars 
below the corresponding week last 
year, is probably not to be taken at 
its unfavorable face value. It is true 
that in each of the five preceding 
years, the curve of loadings has 
moved upward in that week, and 
have marked a generally sustained 
upward course through the last week 
in May, when Decoration Day has 
interrupted the curve with a shart 
valley. The apparent indications of 
the latest week’s downward dip are 
to be distrusted because they are 
much at variance with the normal] 
course. It is this writer’s guess that 
they are in some way related to the 
late occurrence of Easter, and that 
the curve will move upward again, 
or at least not downward, when the 
week ended April 26 is reported 

The low level of the curve, how 
ever, has its unfavorable signifi- 
cance explained in the current re- 
ports of railroad net earnings, those 
reports showing decreases from 
March of last year amounting in the 
case of some of the largest systems 
to as much as 50 per cent The 
average, not yet obtainable, is likely 
to be in the region of 25 per cent o1 
somewhat worse; and it will point 
to a con- (Continued on Next Page) 
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tinued restriction of railroad betterments 
and outlays for new construction, with 
such adverse effects on employment— 
and they are not negligible—as the cur- 
tailing of the large railway program will 
inevitably have. The continued low level 
of freight loadings is, of course, one of 
the most trustworthy indications and 
measurements of the relative contrac- 
tions of business. 

Building contract awards, as reported 
by the F. W. Dodge Corporation, show 
a fairly substantial gain for the last 
group of six business days covered, ended 
with April 25. The daily rate of awards 
up to and including April 25 was about 
half a million dollars higher than the 
daily average for the whole month of 
March; but when the awards for the 
month through the 25th are compared 
with April of last year they show a de- 
cline from that standard of approxi- 
mately 38 per cent. The cumulative de- 
ficiency for the year to April 25, com- 
pared with last year, has diminished 
from 17.1 per cent to 16.7 per cent, the 
latter figure being still a little larger 
than that at the beginning of the year. 
The deficiency, as is well known, is 
largely in residential buildings, though 
the present excess of structures is as 
great or greater in commercial buildings. 

From the steel industry comes the re- 
port that the rate of ingot production 
has dropped slightly for the industry as 
a whole, from 80 per cent of capacity 
to 78, a change that is slight but also 
unfavorable because it represents rec- 
ognized short-range buying with irregu- 
lar mill schedules, consequent pressure 
for tonnage to sustain operations, and a 
further cutting of prices. It appears to 
be accepted that the Steel Corporation 
is disposed to meet price cuts on -the 
part of independents whom it has here- 
tofore been willing to see get their ton- 
nage by more or less undercutting of 
official quotations. If the Bethlehem- 
Youngstown merger goes through, how- 
ever, the corporation will have in that 
and in the expanded Republic Steel Com- 
pany more effective competition; and if 
it undertakes to meet it on prices, the 
consequences to prices, to earnings and 
to the continued existence of some of the 
smaller companies might be interesting. 
Both of The Iron Age composite prices 
have declined, pig iron from $17.75 to 
$17.67 a gross ton; and finished steel 
from 2.64 cents to 2.42 cents a pound. 
The different lines of demand are shift- 
ing, but the official statement from the 


Steel Corporation that it looks for 80 
per cent production through the second 
quarter has its encouraging aspect. 
Automotive takings of steel are proving 
rather disappointing. 

Of much interest as measuring the ef- 
fects on profits of the depression this 
year. is the National City Bank’s com- 
pilation based on first-quarter reports of 
200 imdustrial corporations. These com- 
panies altogether showed combined net 
profits for the first quarter of $293,- 
333,000 in contrast with $362,851,000 in 
the first quarter of 1929, a decline of ap- 
proximately $69,000,000, or 19 per cent. 
A count of the individual companies, 
says the City Bank, discloses that six 
out of ten have lower earnings this year 
than in 1929, while four out of ten have 
lower earnings than in 1928. The bank 
calls attention to the fact that the stand- 
ards set by the first quarter of 1929 
were abnormally high, and that the earn- 
ings of 1928 would be more reasonable 
for purposes of comparison. In the first 
quarter of that year, 1928, these identi- 
cal 300 companies had earnings of $280,- 
139,000, from which this year’s first 
quarter shows a gain of approximately 
$13,000,000, or 4 per cent. 

In the City Bank’s tabulation certain 
groups of companies show large in- 
creases in profits even over last year’s 
high first quarter. First place in this 
small list of gainers is held by four 
amusement companies, with a gain of 
53.3 per cent. Next come two groups, five 
paper products companies and five rail- 
road equipment companies, each with a 
gain of 36 per cent; next is a group of 
five companies manufacturing household 
supplies, with a gain of 24.3 per cent. 
Fifteen food products companies show a 
gain of 6.1 per cent and three printing 
and publishing companies a gain of 13.1 
per cent. The decreases from last year 
are greatest in coal mining, 58.1 per 
cent; auto accessories, 45.6 per cent; au- 
tomobiles, 41.7 per cent. 

It may be of interest to the reader, as 
it is to this writer, that the City Bank 
in its current bulletin recognizes in a 
fashion new to modern business comment 
from informed sources that the outstand- 
ing mark of our present predicament is 
an excess of produced goods and an 
excess of productive facilities. This arti- 
cle has for years pointed to the inev- 
itable overtaxing of our economic swap- 


ping power by our unrestrained mass - 


production. Production will have to be 
adjusted to something like a steady level 
of absorbing power before we secure 
again a durable prosperity. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


N spite of favorable developments in 
the money situation the stock market 
has declined sharply this week. 

Prices of a number of leading stocks 
have been marked down ten points or 
more in the past few days. Several 
issues are twenty or thirty points below 
recent high records. Leadership on the 
decline has been excellent. 

At the close of last week it was clear 
that the market was not acting well. 
A rally from the setback of a week ago 
last Monday should have occurred on 
Friday or Saturday at the latest. But 
instead of advancing, the market sagged 
gently, with Steel making new lows for 
the movement. 

The market’s failure to rally was fol- 
lowed by a violent break Monday after- 
noon during which practically all the 
leaders were forced through recent sup- 
port levels. The attack began on West- 
inghouse. Steel was then marked down 
sharply, as were American Can, Union 
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THE STOCKS AND THEIR WEIGHTS 
Revision of Mar. 24, 1930. 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


U. S. Steel.. 20 .26 Gen. Elec... 12 ‘ 

Gen. Motors. 17 .30 Anaconda .. 10 .18 
Amer. Can.. 14 .20 Radio ...... 10 =—.10 
Un. Carbide. 12 .06 Mont. Ward. 5 .06 


To compute the weighted average, multi- 

ply the price of each stock by its adjusted 
eight, and to the sum of these products 
add 34.7. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 19 
page 3. Repeime of this article may ob- 
tained from T Annalist Editorial Depart- 
ment, Times Square. New York. 
Carbide, Johns-Manville, the railroad 
stocks, the coppers and the tire and rub- 
ber shares. Public utilities and oils, 
however, held well, and Montgomery 
Ward, Radio and the picture stocks 
were well supported. 

The decline continued until late Tues- 
day afternoon, when a rally set in under 
the leadership of the oils and utilities. 
The reduction of the Bank of England 
rate Thursday morning, which should 
under normal circumstances have given 
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further life to the rally, actually marked 
its termination. The market began to 
decline again shortly after Thursday 
noon, the leading industrial-and railroad 
stocks selling off badly before the close. 

The downward ieadership in the past 
week’s decline has been of a superior 
quality. Most of the standard industrial 
leaders and the investment rails have 
suffered severe losses, while the best 
gains during the short intervals when 
selling pressure relaxed have been inj 
the industrial specialties, utilities or oils. 

Contrary to the usual action, yester- 
day’s reduction in the New York bank 
rate did not cast its shadow before. Dur- 
ing the past several years there has 
nearly always been some premonitory 
undertone of strength or weakness in 
the stock market a day or two preceding 
a cut or advance in the New York rate. 
This week, however, there was either no 
anticipatory buying, or if there was, it 
had little effect against the strong 
downward current of prices. 

The rate reduction is not, in the 
present condition of the Federal Reserve 
banks, of much direct money market im- 
portance. Rediscounts of all Federal 
Reserve banks, according to this morn- 
ing’s statement, are only $233,000,000, 
a small fraction of what they were at 
this time in 1929. Most of the member 
banks are not rediscounting at all. 

From a speculative standpoint, how- 
ever, the rate change is significant as 
indicating that the Reserve authorities 
have not taken alarm at the 1930 
advance in stock prices. There is also 
the suggestion that, at least until after 
next November, little is likely to be done 
which might cause unfavorable political 
reaction. The stock market is safe, so 
far as the Reserve Board is concerned, 
until after the election. 

It is not difficult to discover causes 
for the past week’s break in stocks. It 
has been pointed out repeatedly in this 
column that the advance in stocks had 
got far ahead of the business recovery— 
much further than seemed warranted by 
past experience. Prices, measured by 
any reasonable standard, were, and for 
that matter are still, in many instances 
at very high levels. A large number of 
unfavorable first-quarter earnings re- 
ports are being digested. The business 
recovery is not making such rapid prog- 
ress as many had hoped. Prices of im- 
portant commodities have developed re- 
newed weakness. 

All these facts are unfavorable.’ But 
most of them were just as unfavorable 
and just as well known a month or six 
weeks ago. Business or general finan- 
cial developments are convenient ex- 
planations of stock market movements, 
after the movements have taken place. 
But the real and immediate causes of 
the market’s movements must be sought 
in the market itself, in the position and 
intentions of powerful financial inter- 
ests and in the speculative temper of the 
public as reflected in the behavior of 
prices. The technical action of the mar- 
ket, if one can read it aright, is a far 
better guide to the future than the trend 
of earnings, business activity or money 
rates. 

This morning’s bank statement is in- 
teresting as showing a sharp reduction 
in holdings of bills bought in the open 
market, which largely offsets the week’s 
heavy gain in gold—38 million from im- 
ports and 5 million from release of ear- 
marked metal. 

Movements in the foreign exchange 
markets have been narrow this week. 
Sterling has declined slightly. 

A. McB. 
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Present Position of Stock Prices With Reference to 
Commercial Paper Rates 





HE downswing in 

money rates encoun- 
tered its second defi- 
nite check in April, 
the first having oc- 
f curred in January. 
The responsibility for 
this setback rests 
squarely on the stock 
market, because in the first place there 
has been no other visible cause of firmer 
money rates and in the second place the 
tightening occurred only in loans on 
stock exchange collateral. The average 
Waily renewal rate for call money in 
April, adjusted for seasonal variatién. 
was 4.04 per cent, a considerable upward 
reaction from the new low of 3.62 per 
cent established in March, and the sea- 
sonally adjusted average daily rate on 
60-90-day time loans was 4.10 per cent, 
as against 4.01 per cent in March. The 
upward reaction in time money was not 
very pronounced, but it left the seasonal- 
ly adjusted average for April above the 
corresponding average for prime com- 
mercial paper for the first time since 
last October. 

Money for business loans, on the con- 
trary, continued in plentiful supply, and 
both commercial paper and bankers’ ac; 
ceptance rates showed further declines. 
The average daily seasonally adjusted 
commercial paper rate for April was 
3.79 per cent, as against 4.24 per cent 
for March, and the corresponding figure 
for bankers’ acceptances was 2.93 per 
cent. as against 3.06 per cent. Commer- 
cial paper rates were thus in April at 
the lowest average, allowing for seasonal 
variation, since February, 1925, and 
bankers’ acceptance rates averaged the 
lowest since December, 1924. 








In April the stock market suffered the 
worst reaction since its December set- 
back, and as the month drew to a close 
there were indications that the decline 
might proceed to the point where it 


might fairly constitute a genuine “sec- 
ondary “reaction” from the October- 
November break. In December, using 


the Axe-Houghton weighted average of 
twenty industrial stocks, there was a re- 
action of 12 per cent, in January there 
was one of 5 per cent and in February 
there was a setback of 5% per cent. 
None of these, however. could scarcely 
be considered of sufficient magnitude to 
constitute a genuine secondary reaction. 
On April 29 the decline from the April 
10 peak had already amounted to 10 per 
cent, and there were many indications 
that the selling movement had by no 
means reached its end. 

The present seems an appropriate 
‘time, therefore, to call attention to the 
footnote which appears beneath Chart 1, 
especially to that section which notes 
that although the movement of com- 
mercial paper rates has seldom given any 
very reliable clues to the probable date 
of the beginning of bull markets in 
stocks, neverthless the purchase of stocks 
on weakness, when commercial paper 
vates are undergoing a cyclical down- 
swing, in a majority of instances in the 
past has ensured the purchaser of a good 
Bosition in the bull market which eventu- 
ally develops. Of course, it all looks very 
simple on the chart. We have appar- 
ently arrived at the usual secondary 
reaction, and all one has to do is to 
pick out one’s favorite stock and buy it 
“at the market.” 

But as usual, in considering stock 
market fluctuations, there are several 
“catches.” The first is the probable 
extent and severity of the secondary 
reaction which we are apparently now in 


(but may be out of by the time this 
edition of The Annalist is off the press). 
The second “catch” is the vastly more 
complex question of what stock to buy. 
It is not and never has been the purpose 
of this article to make specific recom- 
mendations, even if the writer of it were 
competent to do so, either with respect 
to the broader market movements which 
we designate as “cyclical” or with respect 
to individual stocks or groups of stocks. 
It is possible, however, to call attention 
to some of the fundamental guides to 
cyclical fluctuations in the stock market 


It shows that in terms of percentage 
decrease the recent crash was not quite 
as severe as those of 1920, 1907 and 1893, 
but all will agree that the small differ- 
ence is more than offset by the speed of 
the collapse, which consumed only three 
months, as compared with fourt:*.: in 
1920, twelve in 1907 and five in 1893. 
The second line shows the percentage 
increase (using, of course, the Axe- 
Houghton-Annalist Weighted Averages 
of 10-20-33 industrial stocks) of the top 
of the ensuing rally over the first bot: 
tom. As noted a month ago, the Novem- 


Chart 1. 
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Seasonally adjusted 4-6 months prime commercial paper rates and 60-90 day time- 
pony rates compared with The Annalist Adjusted Index of 33 Industrial Stocks (prior to 


1930 t 


e Axe-Houghton Adjusted Index of 20 Industrial Stocks). 


Money rates are plotted 


on an inverted scale in order to show that rising interest rates tend to precede declines 
in stock prices and that falling interest rates tend to precede upswings in stock prices 
Commercial paper rates have not in the past given consistent indications of upturns in 
stocks, but whoever buys stocks on weakness while commercial paper rates are declining 


is likely to secure a good 
Time mocngy rates ten 
clical turnin 


which have been valuable in the past. 

First, then, with respect to the prob- 
able extent and duration of the secondary 
reaction. Last month in these columns 
we presented in a spirit of some dejec- 
tion a textual comparison which was 
intended to show to what abnormal 
extent the recent recovery in stock prices 
had differed from those which had fol- 
lowed other comparable market crashes. 
At the risk of repetition we now present 
the same comparison in tabular form 
(Table I). The first line of this table 
shows the comparability of the four bear 
markets used as a basis for comparison. 


osition in the next bull market. 
r to precede commercial paper rates at both cyclical and subcy- 
points, both on upswings and on downswings. 


ber, 1929-April, 1930, rally has been more 
vigorous than that which has followed 
any preceding comparable bear market 
except that of 1893, and in April it had 
reached the maximum duration of any 
previous rally.’ The third line in the 
tablé is the one in which we are inter- 
ested at the moment, because it shows 
the percentage decrease in the averages 
from the top of the raliy to the bottom 
of the secondary reaction to have been 
17 in 1893, 12 in 1908 and 21 in 1921; and 
it shows that these three previous reac- 
tions lasted roughly two, one and three 
months, respectively. 








© 
POtAs GOCUMS 2... 2.22 scccceseees § 
A Jae 40 
Secondary reaction ............ 2 
Secondary rally ....... 4 


*From April 10 to April 29. 
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TABLE I—FOUR SEVERE STOCK MARKET COLLAPSES AND SUBSEQUENT 
RECOVERIES COMPARED 


*This represents the number of months from the top of the first rally to the 
engl of what was actually a brief second ‘secondary reaction,’’ as shown in 


——-1907-—-—  ——-1920-—— 1929—— 
Mos. P.Ct. Mos. P.Ct. Mos. P.Ct. 
12 45 14 A4 5 40 
3 21 5 19 5 3 
1 12 7 21 *10 

6 37 13 46 











Thus, while these past secondary re- 
actions were of varying severity, they 
were of comparatively short duration. 
A study of secondary reactions which 
have followed the first rally from less 
calamitous bear markets shows that with 
few exceptions this generalization holds 
good for them all. If then the decline 
in stocks which set in in April turns out 
to have been the much-heralded sec- 
ondary decline, it would be in decided 
discordance with past experience to ex- 
pect it to last over three months, al- 
though other guides than those here dis- 
cussed will have to be relied upon for 
determining the extent of the decline. 

With respect to the second “catch,” 
the matter of selecting what stock to 
buy is, of course, entirely outside the 
province of this article, except possibly 
to the extent that, as is generally recog- 
nized, the effect of fundamental money 
market conditions is more immediate 
and more pronounced on some groups of 
stocks than on others. The recent rally 
from the November low point has been 
so unusual in one respect, however, that 
it seems entirely appropriate to include 
a word of caution, especially to those 
who actually take money market and 
other fundamental conditions into ac- 
count in shaping investment policies. 

The recent rally has undoubtedly been 
one of the most irregular (or selective, 
or what have you) in the history of 
stock market fluctuations. I recently 
made some rough calculations on that 
score, using some of the more important 
group market averages compiled by 
Standard Statistics Company. I used 
only monthly averages, covering the 
period from November to the second 
week in April, or approximately from 
the bottom of the panic to the crest of 
the rally. 

I found that, whereas the weighted 
average of 405 stocks had recovered 
about 42 per cent of the preceding de- 
cline (from September to November), 
the public utilities had recovered 54 per 
cent of their decline, the industrials 38 
per cent and the rails only about 30 per 
cent. The various important subdivisions 
of the industrial averages showed, even 
greater diversity of movement. Two of 
these sub-groups, the theatres and the 
tobaccos, were actually back approx- 
imately to their previous bull-market 
highs. Two other groups, the machinery 
and petroleum shares, had recovered 
more than half their declines. Others, 
including such important classifications 
as iron and steel and automobiles, had 
made substantial recoveries, but had fot 
back less than half their losses of last 
Fall. Still others had rallied only 
feebly from their November lows; and 
finally, two groups, the coppers and the 
chain stores, were actually below their 
November averages. 

This comparison may be somewhat 
extraneous to the main discussion, but 
it will not have been in vain if it serves 
to illustrate the futility of simply buy- 
ing stocks because commercial paper 
rates are declining. There is, indeed, no 


royal road to the selection of what 
stocks to buy. But in the solution of 
that problem a secondary reaction is 


valuable because it is usually the stocks 
which receive the strongest support at 
such times which are most likely to be 
pushed upward in the next major up- 
swing. That and the rather weak gen- 
eralization that, other things being 
equal, the traditional investment stocks, 
particularly the rails, are the ones that 
are likely to benefit most from a period 
of easy money, are about the only gen- 
eral rules which can be laid down. Many 
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stocks are, of course, just now being 
adversely affected by weakness in com- 
modity prices, but will show correspond- 
ing improvement when the current un- 
settlement in that quarter has run its 
course. 

The whole question of using commer- 
cial paper rates as a fundamental guide 
to cyclical fluctuations in the stock mar- 
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Monthly averages of weekly data, adjusted 
for seasonal variation. April data partly 
estimated. 


ket hinges, in turn, on the probable 
course of the money market itself. Time 
money rates frequently anticipate impor- 
tant turning points in commercial paper 
rates, and in April time money rates 
reacted upward. Does this mean that 
we have reached a turning point in the 
money market. Probably not. Certainly 
not if the current stock market reaction 
continues, because with business activity 
at a low level, with commodity prices at 
the lowest average since 1916 and with 


Europe 


HE outstanding devel- 
opments of the seven 
days were: The an- 
nual convention of the 
Independent Labor 
party of Great Brit- 
ain; the report of the 
German foreign trade 
in March, showing a 

comparatively large balance, analysis, 

however, sadly damping the impulse to 
cheer; the opening, with much pomp and 
circumstance, on the birthday of Rome, 
of the National Fascist Council of Cor- 
porations, a kind of economic Parliament 
with advisory powers which does or does 

not usher in a new Age of Saturn (a 

poetic name for primitive Italy is Satur- 

nia, or, as you might say, the Land of 

Plenty) ; the first meeting of the board 

of directors of the Bank of International 

Settlements, which does or does not 
harbinger a new Age of Gold, and the 

signing of the London Naval Treaty. 

What was that mysterious sound we 
heard on the 22d? It was the slamming 

tight and lock-fasting forever of Janus’s 

doors. 


THE BRITISH COMMON- 
WEALTH 


U cam the new British Local Gov- 











ernment act (of Conservative 

provenance) ancient nomenclature 
is discarded for more euphonious terms. 
“Paupers” become “persons in receipt of 
help”; “workhouses” become “labor in- 
stitutes”; “lunatics” become “mental de- 
fectives,” and “asylums for the insane” 
become “mental hospitals.” Yet ’tis true 


that “a rose by any other name would 
smell as sweet,” and vicy versy. 
On March 31 there were over a million 


foreign money markets experiencing the 
easiest conditions by and large through- 
out the world since the pre-war period, 
there is obviously no factor of sufficient 


the reaction which set in early in March. 
As a result the average net yield on ten 
high-grade bonds, adjusted for seasonal 
variation, was 4.39 per cent for April, 
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other direction. 
Bond prices declined sharply through- 
out the greater part of April, continuing 


March. With the position of the money 
market generally favorable to an ad- 
vance in bond prices, the recent action 


of the market has been decidedly dis- 
appointing. 

The only other definitely unfavorable 
money market development in April was 
the continued marked expansion in bank 
loans on securities, as shown by Chart 4. 
The seasonally adjusted average for 
April was only slightly lower than that 
for November, when an emergency ex- 
isted: and it was far above that for 
January, 1929, just prior to the famous 
warning on the subject by the Federal 
Reserve Board. 

Banking funds are still heavily in- 
volved in stock speculation, and it 
has been suggested that that is one 
cause of the recent poor showing of the 
bond market. On the face of things the 
suggestion appears sound, and if these 
loans should finally be liquidated the 
secondary reaction in stocks would be 
especially severe. D. W. ELLSWORTH. 
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From an American Point of View 


By HENRY W. BUNN 


persons receiving public relief under the 
old British poor law, including over 
200,000 in workhouses or infirmaries. 
Over the equivalent of $200,000,000 was 
spent in England and Wales on poor 
law relief in 1929 as distinguished from 
doles and unemployment insurance. Of 
this amount about $175,000,000 came 
from local taxes, the rest from the gov- 
ernment grants. 

The annual convention of the Inde- 
pendent Labor party was held at Bir- 
mingham last week. If the thirty mem- 
bers of that party who form the Left 
wing of the Labor representation in the 
Commons conform to the resolutions of 
the convention they will be found in 
opposition to the government on several 
important issues. But the more in- 
transigent the attitude of James Max- 
ton’s followers the stronger the inclina- 
tion of the Liberals to rally to the gov- 
ernment’s support, so that the latter is 
not worrying. There are fifty-nine Lib- 
eral members. Resolutions adopted at 
Birmingham demand immediate socializa- 
tion of land, banking and the key indus- 
tries and complete independence for In- 
dia and Egypt. 

The weekly contributions to the un- 
employment insurance fund of Great 
Britain are 8 pence by the employer, 7 
pence by the worker and 6 pence by the 
government. In the seven years 1921-27 
a total of about £366,000,000 was distrib- 
uted in unemployment relief. 

Candian exports of the fiscal year 
1929-30 totaled $1,120,260,123 in value, 
as against $1,363,709,672 for the pre- 
ceding fiscal year. Imports totaled 
$1,249,422,.975 in value, as against 


$1,265,639,894 for the preceding fiscal 
year. The greatest export decline was 
in respect of wheat and wheat flour. 
Wheat export totaled $215,753,475 in 
value, as against $428,524,326 for the 
preceding fiscal year, and wheat flour 
export totaled $45,457,195 in value, as 
against $65,117,779 for the preceding 
fiscal year. Meat export fell from $19,- 
184,930 to $15,030,671 and cheese export 
from $25,181,853 to $18,278,004. Fish 
export held up. Export of newsprint, 
wood pulp and nickel somewhat in- 
creased, that of copper considerably. 

“Assisted immigration” into Canada is 
no more. Canada decrees that immi- 
grants must have paid their own passage 
money, and besides must have enough 
money to care for themselves a reason- 
able time after their arrival. 


FRANCE 


INANCE MINISTER PAUL REY- 
F NAUD announces a policy of re- 

duction of paper circulation, to the 
great size of which latter is largely 
attributed the high cost of living. The 
present circulation is about 70,900,000,000 
francs. It will be recalled how in con- 
nection with stabilization a great reserve 
of foreign specie (about 18,700,000,000 
francs worth) has been accumulated. 
What method does M. Reynaud propose? 
A 50 per cent reduction of the stamp tax 
on Bourse operations and reduction by 
from 18 to 25 per cent of the income tax 
in its application to foreign securities. 
M. Reynaud “reckons” that such reduc- 
tions would encourage French invest- 
ment in foreign securities, and the in- 
vestors would have to apply to the Bank 





of France for foreign moneys in thai 
connection. “With each export of gold,” 
says M. Reynaud, “there would be a cor- 
responding destruction of bank notes.” 

The French Government is about to 
pay back its loan of $75,000,000 from the 
Swedish match interests—still another 
proof of the thriving state of the finances 
of that government. 

The general index of industrial activity 
for February was 143, as against 144 for 
January, 1930, and 138 for February, 
1929. 


GERMANY 


HE March balance of foreign trade 
Vs was favorable by 220,000,000 marks. 
But analysis forbids elation. The 
experts ascribe the import decline 
(chiefly in respect of raw materials of 
manufacture) to sluggishness of home 


trade. They similarly explain the large 
increase in export of manufactured 
goods. 


Corrected figures show an export sur- 
plus for the first quarter of 230,000,000 
marks. 

There was a considerable decline in 
import of foodstuffs in March. 

German home trade continues very 
slack. The fall of unemployment is 
entirely seasonal, and less than in the 
corresponding season of 1929. Appar- 
ently there is no improvement as to 
employment in the non-seasonal indus- 
tries. 

The Reichsbank, on the other hand, 
continues remarkably to improve its 
condition. 

March steel output was 1,201,206 tons, 
as against 1,316,011 for March, 1928. 





Continued on Page 959 
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Utility Stocks at 25 Times Earnings Discount High 
Return on New Capital 


By ALFRED J. WILLIAMS 





VER the past ten years 
public utility common 
stocks have been ex- 
tremely profitable in- 
vestments. Increases 
in earnings and divi- 
dends and apprecia- 
tion in price have out- 
. stripped the average 
a lndastriats and left the railroad stocks 
far behind. Public utilities have become 
“the height of fashion” in investment and 
speculative circles. Holdings of utility 
stocks and interest in their market move- 
ments are widespread. Is this popularity 
overdone” Has the investing and specu- 
lating public been blinded by the bril- 
liance of past performance into bidding 
up the prices of utility stocks to levels 
that are impossible of justification by 
any reasonable expectation of future re- 
turns ? 

In an attempt to measure statistically 
the principal factors entering into the 
investment value of utility common 
stocks, the annual reports for the year 





available to yield 5 per cent or more. 
There is, I believe, no expectation of in- 
creasing earnings on present capital in- 
vestment through the raising of rates, 
except in isolated instances. There is 
only one answer. The present purchaser 
of utility equities is paying a premium 
for the privilege of investing new capital 
on which he expects to realize a return 
high enough to justify the premium. This 
new capital may be either for the pur- 
pose of adding to the capacity of present 
facilities or for the purpose of reducing 
operating costs of present facilities. In 
either event, the important factor is the 
expected return on the new capital in- 
vestment. 

What return does the utility stock pur- 
chaser expect to receive on the new 
capital he anticipates being privileged to 
invest? Does this expected return justify 


part of the new capital invested in 1929 


yielded no return during that year, and 
these factors practically offset each 
other. The rate of return on new capital 


invested in property during the past yeai 
is clearly shown to 
11 per cent and 12 per cent 


have been between 


Prospects for Next Five Years 


If this rate of 
investment could be 
‘tinue for, 
ume of business should continue to grow 
during that period at the rate of 7.5 per 
cent. per annum, would an investor be 
justified in buying into the industry on 
a twenty-five times earnings basis? He 
probably would. In Table II are set 
forth some simple arithmetic calculations 
projecting five years into the future the 
return from a theoretical investment of 


return capital 
relied upon to 
say. five years, and if the 


on new 
con- 


vol 


yield on a mortgage bond, tgis result is 
attractive. 
Chis, 


the most 


however, probably 
favorable result that could be 
inticipated and makes no allowance for 
the effect of certain unfavorable factors 
which likely to be of important in- 
namely: 
The prospect of more strict regu- 
The “bulls” on utility stocks 
brush aside this argument for caution by 
stating that the Federal courts have de- 
termined the “law of the land” as con- 
cerns rate bases, and that the State com- 
issions do not have authority to upset 
court decisions. However, it should 
that the court decisions have 
fixed from 7 to 8 per cent as the fair 
eturn on property value and State com- 
missions have ample authority to force 
reductions in rates if the return on prop- 
erty exceeds this percentage. 
is a great difference between the 
a utility stock purchaser can 
pay in order to invest new 
capital at 11.5 per cent and the premium 


represents 


are 
fluence, 
(1) 


Lion 


tnese 


be noted 


value 
rhere 
premium 


afford to 








r 


Table I. Financial Results for 1929, 
Gross Operating Revenues Net Property Account i 
{ne Dec. 31. Dee. 31, Net Operating Profit § 
1928. 1929 increase. c 1928. 1929. increase. 1928 1929 

Amer. Water Works & El. $51,044,690 $54,119,004 $3,074,314 6.0 $332,808,636 $348,923,428 $16,114,792 $20,768,023 $22,799,191 
Columbia Gas & Electric 107,195,658 115,150,313 7,954,655 7.4 426,632,955 470,456,698 43,823,743 36,806,578 40,207,134 
Commonwealth Edison . 77,042,775 83,486,745 6,443,970 8.4 227,661,440 245,790,008 18, 128,568 21,871,706 22,805,793 
Consolidated Gas (N. Y.). 212,594,530 222,524,048 9,929,518 4.7 972,930,253 1,036,240,331 63,310,078 72,181,330 79,584,200 
Consolidated Gas. E. L. & P. 26,126,194 28,017,878 1,891,684 7.3 104,866,992 108,970,037 4,103,045 8,785,045 9,832,419 
Detroit Edison .. *52,366,335 *56,558, 278 4,191,943 8.0 209,114,339 235,255,706 * 141,367 21,875,814 24,414,304 
Edison Elec. Illum. (Boston). po § 749, = 29,664,585 1,914,927 7.7 121,189,879 130,061,933 872,054 8,523,347 9,789, 206 
Engineers Public Service + 46,541,04 50,769,297 1,228,257 9.1 234,429,149 257,352,286 29 '923, 137 19,937,055 21,551,335 
North American Company 138, a” 899 147,779,869 12,227,970 9.0 628, 033, 416 665,094, 70: 37,061, 289 50,126,588 55,708,597 
Pacific Gas & Electric. 61, 592 64,440,588 2,990,996 4.9 353,659, 164 374,833, 7 21,174, 187 23,723,067 25,715, 164 
Public Service of N. J. asi 125, ‘Bos 580 137,086,708 11,558,128 9.2 507,321,983 530,891,374 23,569,391 36,972.494 41,830,769 
Southern California Edison. 34,515,717 39,602,660 5,086,943 14.7 277,747,786 296,177,467 18,429,681 18,367,623 21,471,310 

$957,706,668 $1,029.199,973 $71,493,305 7.5 $4,396,395,992 $4, 700, 047, 324 $303,651,332 $339,938.670 $375.709,422 

* Includes ‘‘other income.’’ 7 Includes for both ——— all properties now included in Engineers system. } After Cagvectanson 

of increase in net operating profit on addition to net property account. Per cent of 1929 net income on market price of stock 


Net Approx 

Income Market 1929 

Yield on Per Price In 

New In- Share. Apr.10, come 

Increase vestment.{ 1929. 1930 %.1) 
$2,031,168 12.6 $4.00 118 3.4 
3,400,556 7.8 3.12 86 3.6 
934,087 5.2 12.05 290 4.2 
7,402,870 11.7 4.75 132 3.6 
1,047,374 25.5 6.26 1 4.9 
2,538,490 9.7 12.62 240 5.2 
1,265,859 14.3 13.58 267 5.1 
1,614,280 7.0 2.60 62 4.2 
5,582,009 15.1 4.81 130 3.7 
1,992,097 9.4 3.50 69 5.1 
4,858,175 20.6 3.93 120 3.3 
3,103,687 16.8 3.44 66 5.2 
$35,770,652 11.8 4.3 
serve s After depreciation. ‘ Per cent 








1929 of twelve of the largest operating 
units in the industry have been tabulated 
and analyzed. In order to avoid distorted 
comparisons resulting from the acquisi- 
tion of new properties through mergers 
and consolidations, only those companies 
have been included for which financial 
statements are available giving compar- 
isons between identical properties. The 
tabulation referred to is set forth in 
Tatle |. Included in this tabulatien are 
per share earnings of the same com- 
panies for the year 1929, approximate 
market price of their common stocks on 
April 10, 1930, and percent of 1929 earn- 
ings on such market price. The table 
shows that last year’s earnings amounted 
to about 4 per cent on market prices, 
resulting in a current market evaluation 
of about 25 times earnings. 

The gross operating revenues of the 
companies listed increased from $957,- 
706,668 in 1928 to $1,029,199,973 in 1929, 
an increase of 7.5 per cent. Percentage 
increases of individual companies ranged 
from 4.7 per cent to 14.7 per cent. In 
view of the fact that industrial activity 
and power consumption for industrial 
purposes were above normal in 1929, i 
is believed that this percentage of armual 
growth represents the maximum of reas- 
onable expectancy for the next several 
years. In this connection it is interesting 
to note that gross revenues of power and 
light companies for the first few months 
of 1930 show a considerably smaller per- 
centage of increase over the same period 
in 1929. 

If the purchaser of a utility property 
could expect more than the mainte- 
nance of present earnings on present 
capital invested, there would obviously 
be no justification in buying in on a 
basis of twenty-five times earnings when 
first mortgages with ample security are 


no 


the premium he is paying for the privi- 
lege? 

During 1929 the companies included in 
Table I earned 11.8 per cent on the new 
capital invested during the year. Their 
combined net plant account at the end 
of 1928, after deducting accrued depre- 
ciation or retirement reserve, totaled 
$4.396,395,992 and increased to $4,700,- 
047,324 at the end of 1929, indicating an 
addition to property of $303,651,332 for 
the year. How did this additional invest- 
ment affect earnings? 


$100 on the basis of these assumptions 
and on the further assumption that the 
utility company would borrow half of 
the new capital required in the expan- 
sion of the business on mortgage bonds 
at a cost of 5 per cent. Under this as- 
sumption the equity holder receives not 
only 11.5 per cent on the money he him- 
self invests, but receives in addition the 
difference between the 11.5 per cent re- 
turn on the capital furnished by the bond 
purchaser and the 5 per cent cost thereof 











Net operating This results in increasing to 18 per cent 
Table II—Calculation of Future Earnings on Capital Invested. 
(Theoretical Example.) 
A Cc E G 
Original Additional Total Per cent 
Investment B Capital D Capital F of Income 
(at 25 Income  Invested* Income Invested at Total on Total 
times Thereon (Inc.% 7.5% Thereon End of Year Income Investment 
earnings). “ 4%. perannum). %18%+. (A + C). (B D) (F E) 
First year.. .$100 $4 $7.50 $1.35 $107.50 $5.35 5.0 
Second year..... 100 4 15.56 2.80 115.56 6.80 5.9 
| Phird year..... 100 4 24.23 4.36 124.23 8.36 6.7 
| Fourth year.. 100 4 33.55 6.04 133.55 10.04 7.5 
Fifth year. 100 4 43.56 7.84 143.56 11.84 2 
| Average 6.7 
*This is a cumulative figure representing total additional capital invested since 
date of original purchase, and is calculated by adding each year 7.5% to totai 
capital invested at beginning of year. 
tIt is assumed that past and future capital requirements are financed 50% in 5% 
bonds and 50% in common stock; that each new dollar invested in pro erty earns 
11.5% per annum; and that the equity holder’s return on the capital he furnishes is 
11.5% plus the difference between the 11.5% on capital furnished by the 
bondtrolder-and-the 5% cost thereof; or a total return to the equity holder of 18% 





profit, after deducting depreciation and 
provision for retirements, rose from 
$339,938,570 in 1928 to $375,709,422 in 
1929, an increase of $35,770,652.~ The 
new capital invested in property in the 
amount of $303,651,332 resulted in in- 
creasing net operating profits by $35,- 
770,652. indicating a return of 11.8 per 
cent per annum. Of course part of the 
additional revenue in 1929 was actually 
due to the investment of capital in 1928 
in projects not completed during that 
year, but offsetting this is the fact that 


the return to the equity holder on the 
capital he himself furnishes. 

These calculations show that the earn 
ings on principal invested available fo 
dividend distribution upon the stockhold- 
ing of our theoretical investor will be as 
follows: 


During first year. 


0.0% 

During second year. 5.9% 
During third year.. 6.7% 
During fourth year. 7.5% 
During fifth year.. 8.2% 
Average for five years. 6.7% 
As compared with a fixed 5 per cent 


he can afford to pay for the privilege 
of investing at 7 per cent or 8 per cent. 

[It is clear that the brilliant per- 
of the utilities in Wall Street 
during the past several years has been 
result of common stock earnings run- 
ning well above the 7 per cent or 8 per 


formance 


the 


cent “fair return” protected by the 
courts. The growth in earnings reported 
by the popular speculative favorites 


would have been impossible if limited to 
pel 8 per cent on property 
The growing recognition of this 
fact among consumers is being reflected 
more and more in political activities. 
The dangers of these facts to the in- 
vestor are obvious. Let public opinion, 
or political expediency, force a more 
rigid regulation by the State commis- 
the attractiveness of utility 
equities would suffer severe deflation. 
(2) The probability that a steady raie 
of expansion of 7.5 per cent per annum 
relied upon. The year 1929 
was abnormal in business activity. It 
probable that the 7.5 per cent 
increase in gross revenues shown by the 
companies in Table I is abnormal and 
not represent the year-to-year 
This is indicated by the fact 
that electric production, as reported by 
the United States Geologic Survey for 
February, 1930, showed an increase of 
3 per cent. over the previous year. 
(3) The fact that «a considerable part 
increase in operating profits has 


cent or 


Values 


sions and 


cannot be 


iS quite 


does 
trend. 


only 


of the 
investmenis in cost-reduc 
than from profits 
and that there is a 
limit to such reduction in costs. 
In 1928 the companies included in Table 
I showed net operating profits of $339,- 
938,670 on gross operating revenues of 
$957,706,668, or a ratio of net to gross 
of 35.5 per cent. In 1929 the net operat- 


esulted from 


ing facilities rather 


on new business, 


dejinite 
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ing profits of $375,709,422 were equal 
to 36.5 per cent of the $1,029,199,973 
gross operating revenues shown. This 
increase of 1 per cent seems small, but 
accounts for approximately $10,000,000 
of the $35,000,000 increased profits 
shown. Without it the return on new 
capital invested during the year would 
have been 8.5 per cent instead of 11.8 
per cent. The utilities have not been 
charging excessive rates for new busi- 
ness. They have been reducing costs 
of old business and, to a large extent, 
saving the additional profit for them- 
selves. There is, however, a definite 
maximum to the possible increase in 


Steel Corporation Earnings Show 











technical efficiency. There is a theo- 
retical minimum limit to the number of 
pounds of coal required to produce a kilo- 
watt hour of electrical energy below 
which no amount of ingenuity can re- 
duce it. The extent to which the utilities 
can cut deeper into revenues from old 
business for returns to stockholders is 
likely to decrease from year to year. 

How might a long-range investor, de- 
siring to give due weight to these un- 
mm mA RNINGS of the 
in United States Steel 
Corporation, allowing 

for seasonal variation, 

were lower in the first 

quarter of 1930 than 

E mt i) any quarter in 1929. 

One of the features 

i of the quarter was 

that the al average earnings, allow- 

ing for seasonal variation, were sharply 

upward in February. but declined again 
in March. 

The report showed that net income in 
the first quarter was equal to $3.44 a 
share, which was a total slightly higher 
than had been expected and which com- 
pared with $4.14 a share in the last quar- 
ter of 1929 and with $5.04 in the first 
quarter of that year. What was consid- 
ered especially striking in the report was 
that, contrary to previous usage, it con- 
tained a formal analysis of the outlook. 
The late Elbert H. Gary, former chair- 
man of the board, used to comment in- 
formally on business when the earnings 
reports were issued, and Myron C. Tay- 
lor, the chairman of the finance commit- 
tee, continued the practice, but the com- 
pany has not issued statements on condi- 
tions over its own name. 

The statement said that the current 
production rate of about 80 per cent ap- 
peared likely to continue and that a sat- 
isfactory volume of business was indi- 
cated for the last half of the year. The 
statement follows: 

“During the quarter shipments to the 
_trade equaled about 81 per cent of capac- 
ity, compared with 74% per cent in the 
fourth quarter of 1929 and 94 per cent 
in the first quarter of last year. The 
earnings for the first quarter of 1930 
were 20 per cent below those for the cor- 
responding quarter of 1929, with an out- 
put which was 14 per cent less than last 
year. Prices averaged about $1.45 per 
ton less than a year ago as to domestic 
business, but on export business the 
average prices showed an increase. 

“In 1930 to the close of the first quar- 
ter new business booked has slightly ex- 
ceeded in tonnage the current shipments. 
At the-presenttime the plants are oper- 
ating at about 80 per cent of capacity. 
The present indication is that this ratio 
will be fairly well maintained through 
the second quarter, and, while it is im- 
possible to estimate at the moment as to 
the third and fourth quarters, the gen- 
eral indications are that there will be a 


favorable factors, determine the at- 
tractiveness of a utility stock at cur- 
rent levels? In Table III are calcula- 
tions projecting ahead five years the 


is limited to the 7 per cent protected 
by the courts, and that the growth fac- 
tor is 5 per cent per annum instead 
of 7.5 per cent. These calculations show 








date of original 
capital invested at beginning of 

t is assumed that past and 
50% in common stock ; 


ear. 
bonds and 
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lus the difference between the 





Table I1I—Calculation of Future Earnings on Capital Invested. 
(Theoretical Example.) 


A Cc E G 
Origina! Additional! Total Per cent 
Investment B Capital D Capital F of Income 
(at 25 Income  Invested* Income Invested at Total on Total 
times Thereon (Inc. @ 5% Thereon End of Year Income Investment 
earnings). @4%. perannum). @ 9%t. (A + C). (B+D). (F+E). 
First year....... $100 “ rg $.45 $105.00 $4.45 4.2 
Second year..... 100 4 0.25 -92 110.25 4.92 4.5 
Third year....... 100 4 15.76 1,42 115.76 5.42 4.7 
Fourth year..... 100 4 21.55 1.94 121.55 5.94 4.9 
Fifth year 100 4 27.63 2.49 127.63 6.49 5.1 
Average 4.7 


*This is a cumulative figure representin, 
urchase, and is galculated by adding each year 5% to total 


uture capital requirements are financed 50% in 5% 
that each new dollar invested in property earns 7% 
annum; and that the equity —. - return on the capita 

bondholder and the 5% cost thereof, or a total return to the equity holder of 9%. 


total additional capital invested since 


he furnishes is 


earned on capital furnished by the 
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results of a theoretical investment simi- 
lar to that shown in Table II, but under 
certain different assumptions, namely, 
that the return on new capital invested 


satisfactory volume of business during 
the last half of the year.” 
The corporation’s net income in the 


v 


that the earnings on principal invested 
available for dividend distribution upon 
the theoretical investment will be as fol- 
lows: 


ing the quarter, amounting to $15,404, 
359 in January, $16,107,410 in February 
and 818,103,628 in March. 



























































NET EARNINGS—- U. S.STEEL CORPORATION 
AVERAGE PER BUSINESS DAY 
ADJUSTED FOR SEASONAL VARIATION 
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first quarter of this year after interest, 
depreciation anc other charges, including 
Federal taxes, totaled $35,777,807, equiv- 
alent after preferred dividends, to $3.44 
a share on 8,560,876 common shares, 
compared with $42,185,447, or $5.04 a 
share on 7,116,235 shares, in the first 
quarter of 1929, and with $39,972,358, or 
$4.14 a share, on 8,132,840 shares in the 
last quarter of 1929. 

Inclusion of $2,396,636 of interest re- 
ceived on Federal tax refunds was partly 
responsible for the fact that earnings 
were slightly higher than had been ex- 
pected. Exclusive of these interest re- 
ceipts, which previously have been cred- 
ited to earnings only in the annual state- 
ment,.the net. income for the first quar- 
ter of this year was $33,381,171, equiva- 
lent to $3.16 a share on the common 
stock. 

Total earnings in the first quarter, 
after operating expenses and Federal 
taxes, amounted to $49,615,397. As 
usual, earnings showed an increase dur- 


Interest on bonds of subsidiary com- 
panies in the first quarter of 1930 
amounted to $1,406,428, and on bonds of 


During first year.. 4.2% 
During second year 4.5% 
During third year.... 4.7% 
Rees GONG WOOE. «2.002 02 ccccsncccioed 4.9% 
>. SE eee 5.1% 
Average for five years................-. 4.7% 


On these assumptions the utility stock- 
holder would have to wait five years 
before the return on his capital invested 
equaled that of the bondholder, and in 
the meantime would have to sacrifice 
current return. At the end of five years 
he would still be a long way behind the 
man who bought a preferred stock yield- 
ing 6 per cent or 6% per cent, of which 
there are numbers available issued by 
these same utility companies. 

If utilities continue to get 
breaks,” five years from now they will 
undoubtedly still be discounting five or 
ten years ahead and investments at cur- 
rent levels would result profitably. If, 
however, current discussions in political 
circles should result in legislative action 
and the utilities should by chance face a 
Mr. Eastman on a “utility I. C. C.,” 
there would be no room for growth of 
additional mushroom fortunes in utility 
stocks. 


Decline 


the United States Steel Corporation to 
$14,269, bringing the total interest 
charges to $1,420,697. In the correspond- 
ing quarter of last year interest charges 
were much heavier, amounting to $3,203,- 
106. The retirement of more than $270,- 
000,000 of the corporation’s outstanding 
bonds last year, through stock financing, 
has resulted in a sharp decrease in these 
interest charges. 

Dividends on the common stock were 
$14,981,538, compared with $12,453,411 
in the first quarter of 1929, the increase 
resulting from the larger number of 
shares outstanding. Preferred stock divi- 
dends amounted to $6,304,919, the same 
as last year. The surplus for the quar- 
ter was $14,491,355, compared with $23,- 
427,117 in the first quarter of 1929. 

Compared with the corresponding 
months of the last two years the earn- 
ings were as follows: 


1930. 1929. 1928. 
January . -$15,404,359 $18,759,098 $11,899,549 
February . 16,107,410 19,080,941 13,581,337 
Maven ...... 18,103,628 22,265,342 15,453,146 


The consolidated income accounts for 
the first quarter of 1929 and the fourth 


quarter of last year follow: 


Ist Qtr., 4th Qtr., Ist * 
Mar.31,’30. Dec.31,’29. Mar.31,’29. 
Net caruings, 06, 615, 397 $56,385,334 $60,105,381 


eprec. an 
depletion .. - 813, 4 15,816,892 14,716,828 
Interest ..... ,420,69 596,084 3,203,106 








Net income. . $33,381, 171 $39,972,358 $42,185,447 
*Special inc 








oS ee eee ee 
Tot. net inc. $35, 777, 807 $39. 972,358 $42,185,447 
Pf. divs...... 304'919 6,304,920 6,304,919 
Com. » led = 18 ‘981. 533 14,541,013 12,453,411 
bernie - . $14,491,355 $19,126,425 $23,427,117 


uarterly fe er me of net interest 
on Federal tax refun 
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UNITED FOUNDERS 
CORPORATION 


A holding company with substantial 
investments in public utility,insurance 
--and other important fields. Controls 


American Founders Corporation. 
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Europe From An American Point of View 


Continued from Page 956 
—_—_——}- 
March rolling mill output showed a cor- 
responding decline, in comparison with 
the output of March last year. 

The condition of Germany’s crops ‘s 
said to be satisfactory. 

Dr. Moldenhauer, the Finance Minis- 
ter, expects to realize 150,000,000 marks 
from the 43 per cent increase of the beer 
tax. The bill originally called for a 75 


per cent increase (which should realize 


240,000,000 marks), but the Bavarian 
People’s Party fought it down to 43. 

Consumption of beer per capita in 
Germany has increased from 40 quarts 
f year in 1920 to more than 90 quarts 
n 1929. 


ITALY AND THE EAST 


GAIN and with especial emphasis we 

A are advised to direct our attention 

to Italian plans, economic and by 

the same token political, respecting the 
Balkans. 

The railroad (thirty miles) built by an 
Italian company from Durazzo to Tirana 
is to be extended across Albania, Greece 
and Turkey to Constantinople; in all, 
520 miles. Whereat Yugoslavia shud- 
ders. Durazzo is to be the base of Italian 
Near East air services. A colony of 40,- 
000 Italians is to be settled in the vicin- 
ity of Goritza. In general, the strangle- 
hold, economic and political, of Italy on 
Albania is being tightened visibly. 

Bulgaria, too, is yielding to Italian 
blandishments. Italian capital is pro- 
posing to contest the Greek field with 
British and American capital, but Greek 
ship-owners can hardly regard with com- 
placency the loss to Italian shipping of 
their old predominence in the Aegean 
and the Euxine. The Turkish coastal 
trade is said to be now very largely in 
Italian hands. And it is scarcely believ- 
able that Greece has already forgotten 
the rape of the Dodecanese and the bom- 
bardment of Corfu. 

We are advised that Mustapha Kemal 
regards Italy with cold and dubitating 
eye, yet Italian firms are effecting no 
little “peaceful penetration” in European 
Turkey, and they have designs on Asia 
Minor. 

Of late Italian shinvards have re- 
ceived orders for war vessels from Tur- 
key, Greece and Persia, and the Russian 
Navy has ordered 300 Italian hydro- 
planes. Not only has Persia ordered ten 
gunboats built in Italy, but she has asked 
for Italian naval] instructors. 

Italy has a powerful leverage for her 
kindly “dispositions” toward Hungary 
and Bulgaria in the hope entertained by 
those countries of Italian assistance to- 
ward “rectification” of their frontiers. 
Austria is compelled by economic exigen- 
cies to truckle to Rome. We hear of im- 
portant syndicates of Italian banks and 
engineering and industrial concerns with 
eastward aims. Yugoslavia feels like the 
wretch in Poe’s tale, as the walls close in 
on him. As always was and ever will be, 
politics and economics, like the Walrus 
and the Carpenter, go walking hand in 
hand. 

! Possibly there is some exaggeration in 
the above, but our source claims authen- 
ticity. 

After a long inter%al of no news from 
Italy we hear of “visible curtailment of 
production”; yet, despite the “unsettle- 
ment of industry,” unémployment has 
fallen slightly. ; 

The most interesting of the many 
ceremonies in connection with the 2,653d 
birthday of Rome (or so ’tis reckoned) 
was the opening by Premier Mussolini of 





the first session of the National Fascist 
Council of Corporations. It is a kind of 
economic Parliament in which labor and 
capital are represented and which is ex- 
pected to devote itself to economic prob- 
lems, having, however, no legislative, 
only advisory, capacity. In his speech on 
the occasion Mussolini declared that con- 
ditions in Italy, “though not particularly 
good, were better than in other coun- 
tries.” Which is as it may be. 

The population of Italy on Dec. 31, 
1929, was 41,508,000. The increase dur- 
ing the year was 335,000, less by 55,000 
than for 1928; fewer births, more deaths. 

Professor Mostara of Italy calculates 
that the average annual irfcome per head 
in Italy is about $120, in France $225, 
in Germany $250 and in Great Britain 
$430. 


nm RUSSIA 


AUL BRON, recently head of the 
S Amtorg Trading Company in New 
York, is to be the new chief of 
Arcos, the Soviet trading corporation in 
London. He announces that the Soviet 


Government has concluded two important 
contracts with English concerns, one a 
$15,000,000 deal with Brunner, Mond & 
Co., the other a contract with the 
Vickers Electric Corporation for “tech- 
nical aid” and hydroelectric machinery. 
He also tells of a sizable purchase of 
tractors from Vickers-Armstrong, Ltd., 
and of big orders for textile machinery 
from other English firms. He declares 
that three times as many English vessels 
are being chartered for Russo-British 
trade as this season last year. 

Mr. Bron is said to have hinted that 
the Anglo-Russian agreement might have 
for a by-blow brisking up of Russo- 
American commercial relations. 

In 1926 Soviet Russia imported goods 
of British origin in the value af about 
$30,000,000. Such imports dropped by 
half (following the Russo-British diplo- 
matic break) in 1928, with little change 
in 1929. Russian imports from the 
United States in the Russian fiscal year 
1928-29 totaled about $75,000,000 in 
value, as against $95,000,000 for the pre- 
vious fiscal year. According to the Five- 
Year Plan Russian imports will reach 
1,700,000,000 rubles in value in the fiscal 
year 1932-33. That would be going some. 


Railroad Earnings Lowest 
Since Early 1923 


ports of individual railroads throw 

considerable light on the current 
weakness in railroad shares. The first 
forty-six roads to report their March 
financial results showed total net op- 
erating income of $43,518,000, as com- 
pared with $43,888,000 in February and 
$72,021,000 in March, 1929. Estimating 
total net operating income for all Class 
I roads on the basis of the percentage 


R oorts of published earnings re- 


ruary; and the indications are that 
March was the worst month from the 
standpoint of gross revenue since 
August, 1922. 

The movement of railroad gross rev- 
enue provides an interesting study in 
respect to the high degree of correlation 
which it bears to The Annalist Index of 
Business Activity. As shown by the 
chart, the last cyclical peak came in 
May, 1929, whence to March, 1930, the 
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change from February to March shown 
by these forty-six roads, March was evi- 
dently the worst month from the stand- 
point of net operating income since Feb- 
ruary, 1923, allowing for seasonal varia- 
tion, 

These forty-six systems reported total 
gross revenue of $312,739,000 for March, 
as against $296,596,000 for February 
and $358,353,000 for March, 1929. Using 
a similar estimate the gross revenue of 
Class I roads will probably show a sharp 
decrease, allowing for seasonal varia- 


- tion, for March as compared with Feb- 


decrease amounted to 20 per cent. In 
this same period the decrease in net 
operating income was 49 per cent, which 
completely reverses the picture of a year 
ago when net operating income was 
showing increases out of all proportion 
to the increases in gross revenue. 
Freight car loadings showed improve- 
ment, allowing for seasonal variation, 
in the first two weeks of April, but in 
the third week there was a sharp de- 
cline, so that prospects for any sub- 
stantial improvement in railroad earn- 
ings are none too good at the moment. 


It is said that American nationals ex- 
ceed in number all other nationals in re- 
spect of contracts with the Soviet Gov- 
ernment for “technical aid and supervi- 
sion.” . American engineering firms won 
39 out of 97 contracts awarded by the 
Soviet Government to foreign companies 
last year; the Germans followed with 35; 
then the French with 10, and the Swedes 
with 8. 

The Supreme Economic Council de- 
clares itself very well satisfied with the 
service rendered by American companies; 
among which are the Ford interests, the 
General Electric Company, the Albert 
Kahn Company, the MacDonald Engi- 
neering Company, and the Austin Com- 
pany. 

Something like 1,350 foreign special- 
ists, mostly Americans or Germans, have 
contracts as individuals with the Soviet 
Government. 


Notes 


We are told that General Motors has 
decided to establish an assembly plant 
in Yugoslavia, probably at Spalato, this 
year; to turn out cars for Yugoslavia, 
Hungary, Rumania, &c. 

On April 22 the board of directors of 
the new Bank for International Settle- 
ments met for the first time, at Basle, 
Switzerland, and proceeded to elect Gates 
W. McGarrah of New York president of 
the board and Pierre Quesnay of France 
managing director of the _ institution. 
Leon Fraser is the other American 
member of the board. 

Mr. McGarrah has been chairman of 
the Federal Reserve Bank of New York, 
and from 1924 he was American repre- 
sentative on the advisory board of the 
Reichsbank. M. Quesnay figured promi- 
nently in the financial rehabilitation of 
Austria, and has been financial adviser 
to the League of Nations and head of 
the economic section of the Bank of 
France. 


Repubile of Chile 


A banking group headed by the Na- 
tional City Company and including Guar- 
anty Company of New York, Lee, Hig- 
ginson & Co., Bankers Company of New 
York, Harris, Forbes & Co. and Conti- 
nental Illinois Company, is offering at 
91% and interest to yield 6.63 per cent to 
maturity, $25,000,000 Republic of Chile 
external loan sinking fund 6 per cent gold 
bonds, due May 1, 1963. Proceeds from 
the sale of the bonds will be used to con- 
tinue the public works program author- 
ized by law, to supply $2,000,000 capital 
to the Caja de Credito Minero (Mining 
Institute) and to refund short-term bor- 
rowing incurred in this connection. Pub- 
lic works, constructed and in course of 
construction, include railroads, irrigation 
works, port works, sewerage and water 
supply systems and highways. 

The bonds will be direct obligations of 
the Republic of Chile, which agrees to 
secure this issue equally and ratably in 
any future bond financing, either exter- 
nal or internal. A cumulative sinking 
fund will operate to retire the entire 
issue by maturity by drawings at par, 
and the republic reserves the right to in- 
crease the semiannual sinking fund pay- 
ments. 

With an area of 290,000 square miles 
and a population of more than 4,200,000, 
Chile stands as the world’s largest pro- 
ducer of nitrate of soda and ranked sec- 
ond last year to the United States in 
copper production. Agriculture and min- 
ing constitute the chief industries of the 
republic which has attracted investments 
of over $550,000,000 of American capital 
and more than half a billion dollars of 
English capital. The government has car- 
ried out, with modifications, the program 
set by the Kemmerer Commission in 
1925. A central bank of issue has been 
in operation since early in 1926, when the 
country went on a gold basis, and the 
budget has been balanced and an inde- 
pendent Controller General placed in 
charge with close control over expendi- 
tures. The gold and gold exchange held 
by the Banco Central de Chile at the 
present time is $46,924,544, representing 
gold cover for its circulation and de- 
posits of 91.25 per cent. 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, April 29, 





ly Index of Wholesale 


ty ANNALIST Week 
Prices 






| Commodity 
| stands at 132.3, a de- 
cline of 0.7 point from 
the preceding week 
(133 revised), and com- 
pares with 144.5, the 
index on the corre- 
sponding date last year. The further 
drop this week brings the index again 
to a record low, 5.5 per cent below the 
index at the beginning of the year and 
8.44 per cent below the corresponding 
date last year. 

Price declines for the week have been 


ay 


1930 


terials and chemicals are lower. The 
trend for all groups except fuels is 
lower, as indicated by the sharp declines 
in the last two weeks. The average for 
the month for the food products group 
is 136.5, whereas the month-end index 
is 134.4 and the monthly index for the 
miscellaneous group stands at 116.1, 
whereas the month-end index is 115.8. 
The fuels are the only group that show 
a consistent price advance tendency, the 
monthly being 153.7 and the 
month-end index standing at 157.0. 

The April index is the lowest on 
record, and while the from 
March are moderate in most groups, the 


index 


declines 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 

— * OTTON crop prospects compared with 15.6% a week ago; on the 

fi j are good, according other hand, the new crop prices have 
ly | to reports coming dropped, October deliveries closing at 
from several sections 14.71 on Tuesday, fully 16 points lowe) 

of the South. Seed- than the preceding week. In part, the 

ing’? has made rapid confusion must be attributed to the Farn 

progress in the lower Board, whose long position on May con; 





sections of the belt 
and, because of timely 
rains, the crop is getting weil under way. 
In northern sections, cold weather has 
somewhat hindered germination but pri- 
vate reports indicate that, on the whole 
the crop is fully up to average. Acreage 
reports show only minor reductions in 
planted area. 


tracts is at the present threat 
to any bearish movement 

Figures for April consumption are as 
yet not available; it likely, how 
ever, that consumption for April will 
show an increase over March. especially 
in the later weeks. Assurances of the 
curtailment program in print cloth pro- 
duction have caused several mills to step 


time a 


seems 
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COMMODITY PRICES (1913 190) 
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1929 ? <a ‘ 
1. Farm 2. Foot 5, Textile 5. Building 7. Chien cellu Com- 
ann Products. Products. Products. Fuels Metals. Materials icals neous. modities. 
ril ‘ 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
May 137 7 144.3 149.4 161.8 128.3 153.€ 135.2 1248.8 143.1 
June . 139.5 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
— 147.1 154.2 147.6 162.8 128.3 153.4 134.6 129.9 149.1 
— 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
Ser ember 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
October . 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November 137.5 147.2 144.7 161.8 125.9 153 6 134.0 124.9 141.8 
December 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1930. 
January 136.7 142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
February 133.7 139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
{ March 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
April 127.1 136.5 129.7 153.7 118.3 149.9 131.1 116.1 133.6 
1929 
Apr. ww 141.4 145.1 151.5 161.5 128.1 154.0 135.2 121.3 144.5 
1930 
Mar. H 129.5 135.7 132.5 151.8 123.2 151.6 132.0 115.7 134.9 
Mar. 11 127.8 136.4 132.0 151.8 122.8 151.6 131.9 115.3 134.3 
Mar. 18. 126.4 136.3 130.8 149.5 122.7 149.9 131.8 115.5 133.3 
Mar. 25 126.9 136.0 130.4 149.8 122.9 149.9 131.7 116.6 133.6 
Apr. 1 127.8 137 6 130.6 150.1 121.4 149.9 131.7 116.6 134.2 
Apr 8 130.1 137.8 130.2 150.6 121.3 149.9 131.4 116.2 135.0 
Apr. 15 126.3 137.2 129.8 153.8 116.7 149.9 131.2 116.1 133.3 
Apr. 22 7125.9 135.3 7128.8 157.0 116.5 149.9 131.0 116.1 *133.0 
Apr 29 125.2 134.4 128.9 157.0 115.2 149.9 130.8 115.8 132.5 
‘Revised 
general, with many important commodi- further decline in April comes after the 


ties at record lows. May wheat, at 
$1.02%, with corresponding declines of 
wheat at New York, is lower than at 
any time since 1924; coffee is selling at 
the lowest point in its price history; 
sugar, with the exception of the short 
period in April, 1929, is at the lowest 
point on record; eggs are at the lowest 
since 1927; cotton goods and worsted 
yarn are lower than at any time since 
1923; steel, tin, zinc and cement are at 
the lowest post-war point on record. 
and rubber and silk are at the lowest 
point in their price history. 

All these commodities, except cotton 
goods, show further declines this week. 
Farmers have fared especially badly, 
with the farm products index, now 
125.2, at the lowest point on record, 9 
per cent below the index at the begin- 
ning of the year, 12.3 per cent below 
the corresponding date last year, and 
14.9 per cent below the 1929 high. 

The Annalist Index average for the 
month of April stands at 133.6, com- 
pared with 134.0 in March and 145.3 for 
April, 1930. The movement for the 
month is mixed; food products, fuels 
and miscellaneous are higher; farm 
products, textiles, metals, building ma- 


which 
than 


March prices 
cent lower 


decline of 
averaged 2.47 per 
February. 

For the third consecutive week spot 
wheat prices have declined a total of 
10 cents, to $1.21% a bushel; steers, 
hogs and lambs are lower and eggs have 
touched a new low for the past three 
years; spot prices for cotton at New 
York are higher because of the anoma- 
lous situation in May futures, but prices 
are actually lower when the prices of 
the more distant months are considered. 
Meats, coffee, butter and lard are lower, 
but potatoes, cottonseed oil and cocoa 
are fractionally higher. The textile 
index has firmed for the first time in 
weeks, cotton goods showing an ad- 
vance, which, however, must be consid- 
ered wholly psychological and is predi- 
cated on an agreement for diminished 
production in May. BERN HARD OSTROLENK 


DAILY SPOT PRICES 


severe 


*Cotton. tWheat. tCorn. §Hogs. 
April 22 .15.85 1.224 -995%% 9.96 
April 23 16.30 1.23% 1.00% 9.89 
April 24. 16.50 1.223 .99% 9.75 
April 25. ..16.25 1.19 .99 9.82 
April 26.......16.20 1.21% ‘9 9.90 
rt . 16.20 1.248 = 9.81 
April | 2.......16.30 1.21 9.91 

Middlin New York. fNo. ¥ red, New 

York. {No. 2 yellow, New York. §Day’s 


average, Chicago. 


Wheat, No. 2 red (bu.) 

Corn, No. 2 yellow (bu.) 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.) 

Barley. malting (bu.) 

Cattle, best heavy steers, Chicago (100 ib.) 
Hogs. day's average, Chicago (100 one 

middling (Ib.).. 

Woot, fine staple territory (b.). 

Wool, Ohio delaines, greasy basis ‘(b.) 

Steers, choice carcass (100 lb.) 

Hams. picnic (lb.) 

Pork, mess (100 Ib.). 

Pork, bellies (Ib.) 

Sugar, granulated (lb.) 





Coffee, Rio No. 7 (lb.) 
Flour, Minn. tent (bbl.) 
prime estern (100 Ib.)..........e00- 


). 
Cottonseed oil. imm. crude, S. £. (106 Ib.). 
Printcloth, 3844-inch, 64x60, 5.35 (yd.).... 
Cotton sheeting, brown, 36-inch, 58x60. 4,000 
unbranded double cuts (yd.) : 
Cotton yarn, Southern two-ply warps, ‘No. 


Worsted yarn. Bradford, 2-40s, haifblood 
EE GED. soc nciwedesecccesssccecene 
Silk, crack double extra, 13-15 (Ib.)......... 


Rayon, aomestic, 150 denier, A ‘eunitty (lb.) 
Coal, anthracite, stove, company (ton)..... 
o. \ pererreRnne: steam, mine run, Putts. 


Coke. ’Conneiisville furnace (ton). 

Gasoline, at service stations, Oil, Paint and 
ae Se Reporter av. for 10 sections (gal.). 
Petroleu crude, at well, Oil, Paint and 
Drug Re} orter av. for 10 fields (bbl.)..... 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron Age cempeemne (100 Ib.) 

yeeeer, electrolytic te 

Lea ; 

Tin (lb.) 

Zinc, East St. Louis (1b.) 

Lumber, American Contractor composite 
(1,000 ft.) 

Brick, Amer. Contractor composite (1,000) . 

Structural steel, American Contractor com- 
posite (100 Ib.). 

Cement, Amer. Contractor  oomeoenens (bbl1.) 

Leather, Union backs (Ib.) 

Hides, native steers, Chicago (b.) ‘ 

Paper, newsprint, roll (100 Ib.)....... can 

Paper, weomee, No. 2 Kraft (100 Ib.)..... 

Rubber, Pl. ist latex crepe (lb.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


Apr. 29, °30 Ape 22, ‘30 Apr. 30. '29 
$1.21% 22k $1.414, 

.98 ‘995, 1.07 

53 @ Id iy 53. @ Ihe 6) 

6844 683, 1.03%, 

71% 12%, 71%, 

14.04 14.31 14.65 
9.91 9.96 11.16 

-1630 1585 1945 
75 75 102 @ 1.04 
30 @ «31 30 @ 31 41 @ .42 

20.00 @21.50 20.00 @21.50 22.00 @23.00 

14 .14 13%,@ 14 
32.00 32.00 32.50 

19, 191, 194, 

0490 0490 0: 390 

09%4@ | .09% 09%, 17 
7.15 @7.85 7.15 @ 7.85 7.65 @ 8.20 
. ps @10.80 10.75 @10.85 12.00 @12.10 

8.65 9.60 

a 06 073.4 07%, 
OT%@ OTS 07» O81, 

30 @ 31 30 @ 304, 35 @ 35% 
1.52%@ 1.55 1.52146@ 1.55 1.80 @ 1.82% 
4.58 @ 4.63 4.58 @ 4.6: 5.25 @ 5.30 
1.15 1.15 1.30 
9.20 9.20 8.65 
1.35 @ 1.50 1.35 @ 1.5 1.60 @ 1.70 
2.60 2.60 2.75 

2090 2090 1957 
1.537 1.537 1.658 
17.67 17.75 18.58 
2.242 2.264 2.412 

13 @ 14 14 17875 

0550 0550 07 

34%, 35%) 441, 

'0470@ 0475 0475 0655@ 0660 
25.20 25.20 25.75 
14.00 14.00 14.35 
1.825 1.825 
2.19 2.19 

46 46 


14 

3.25 @3.50 3.25 

5.25 @ 5.50 5.25 
14%@ 14% 15 


BDO 
see 





4 


1930 











Price movements have been confused. 
May futures on the old crop have ad- 
vanced, and closed on Tuesday at 16.08, 


Range of Cotton Future Prices. 


-——May.-— —July.—, —Oct.(old)— 
High. Low. High. Low. High. Low 
Apr. 21..15.98 15.76 16.10 15.92 15.31 15.15 
Apr. 22..15.75 15.60 15.90 15.77 15.17 15.08 
Apr. 23..16.14 15. 16.30 15.82 15.52 15.13 
Apr. 24..16.47 16.17 16.46 16.30 15.57 15.44 
Apr. 25..16.27 16.02 16.35 16.10 15.43 15.10 
Apr. 26..16.04 15.88 16.13 15.99 15.12 14.98 
's rg 16.47 15.60 16.46 15.77 15.57 14.98 
Apr. 16.13 15.95 16.27 16.04 15.18 14.96 
Apr. 29..16.09 15.90 16.18 16.00 15.02 14.85 
Apr. 30..16.42 16.03 16.56 16.12 15.22 14.93 
Apr. 30 
close. . .16.36@16.40 16.49@16.51 15.10@15.11 
Oct.(mew). Dec.(old). Dec.(new). 
High. Low. High. Low. High. Low. 
Apr. 21..15.04 14.88 15.44 15.26 15.20 15.00 
Apr. 22..14.89 14.82 15.29 15.22 15.07 14.98 
Apr. 23..15.24 14.88 15.60 15.29 15.36 15.05 
Apr. 24..15.32 15.17 15.67 15.54 15.45 15.30 
Apr. 25..15.16 14.82 15.54 15.22 15.26 14.96 
Apr. 26..14.85 14.72 15.27 15.14 14.99 14.88 
k’s 5 15.32 14.72 15.67 15.14 15.45 14.88 
Apr. 14.93 14.69 15.32 15.12 15.06 14.84 
Apr. 29..14.76 14.58 15.16 15.00 14.89 14.73 
Avr. 30..14.98 14.65 15.30 15.03 15.05 14.79 
Apr. 3 
close. ..14.85@14.86 15.20@15.22 14.90@14.95 
Jan.(old). Jan.(new) March. 
High. Low. High. Low. High. Low. 
Apr. 21..15.37 15.35 15.24 15.13 15.45 15.27 
Apr. 22..15.33 15.28 15.10 15.01 15.30 15.25 
Apr. 23..15.67 15.35 15.39 15.08 15.67 15.30 
Apr. 24..15.70 15.60 15.50 15.36 15.73 15.60 
Apr. 25..15.53 15.31 15.30 15.00 15.54 15.25 
Apr. 26..15.28 15.22 15.01 14.92 15.23 15.15 
k's rg..15.70 15.22 15.50 14.92 15.73 15.15 
Apr. 28..15.34 15.18 15.08 14.89 15.28 14.08 
Apr. 29..15.24 15.09 14.94 14.80 15.13 14.99 
Apr. 30..15.38 15.11 15.08 14.85 15.25 15.01 
Apr. 30 
close. . 15.28 14.98@15.00 15.16@15.17 


up production in the last week or two, 
and some are believed to have been pro- 
ducing more heavily for several weeks 
past, with the idea that curtailment 
would probably be reached and with con- 
sequent better prices for goods in stock. 
World takings of American cotton 
were smaller this week than in the cor- 
responding week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. They totaled 220,445 
bales this week, against 292,202 in the 
same week last year. Total takings dur- 
ing the season to date are 11,683,552 
bales, against 13,036.081 in the 
sponding period of last season. 


corre- 


The movement of American cotton into 


sight totaled 94,489 bales this week, 
against 131,093 in the same week last 
year. The total into sight for the season 


to date is 14,023,470 bales, against 
14,660,097 for the corresponding period 
of last season. Exports of 
cotton were 79,829 
against 90,605 in the same 
year. Total exports for the season to 
date are 6,230,319 bales, against 7,283,- 
592 for the same period of last season. 

_The world visible supply of American 
cotton is now 4,093,909 against 


American 
this week, 
week last 


bales 


bales, 
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4,219,865 a week ago and 3,880,163 at 
this date last year. The visible supply 
of American cotton decreased this past 
week 125,956 bales, against 161,109 in 
the same week last year. 

Average price of middling spot cotton 
in ten designated markets on April 26 
was 15.09 cents a pound, compared with 
15.16 on April 17 and 18.17 for the same 
day the previous season. Spot sales re- 
ported by the ten markets during the 
week were again very moderate, amount- 
ing to 12,642 bales, compared with 14,299 
for the previous week and 14,299 for the 
same week last year. 


Cotton Movement from Aug. 1, 1929, to 


April 25, 1930, with Comparisons 
Bales Bales 
1930 1929 

Poet receipts ............ if 727,783 8,702,934 
2 error 1,657,630 1,427,720 
Interior receipts ........ 5,929,265 5,747,257 
Interior stocks ......... 279 615,322 
I ID, inns 44.0%20gnik< :13,806,873 14,630,463 
— spinners’ tak- 

BEEP ERIE PEEP OES 1,048,571 1,146,821 
sou ern spinners’ tak- 

iid ibiite Onan Aine dia 4,450,705 4,733,447 


in, 
wosia’ s visible supply of 
American cotton ...... 4,085,909 3,832,117 


SUGAR 


EAVY selling by Cuban interests 
H has continued to weaken prices 

during the week and all futures 
have sagged off. Contracts for May de- 
livery closed on Monday at 1.58, com- 
pared with 1.60 a week earlier. 

The statistical position shows no im- 
portant changes, but indicates somewhat 
larger exports in anticipation of the en- 
actment of the tariff bill. Exports for 
the week ended April 28 totaled 149,313 
tons, or 94,000 tons more than the pre- 
ceding week. Receipts for the week 
amounted to 139,732 tons, leaving Cuban 
stocks at 1,748,578 tons. Receipts for 
the season still continue much lower 
than last year. From January to April, 
receipts have amounted to 2,217,839 tons, 
compared with 3,345,284 tons during the 
corresponding period last year. Exports 
for the season have also been very much 
less, exports last year at this time being 
abnormal because the speedy enactment 
of the tariff bill had been expected. 
Exports for the four-month period 
amounted to 461,420 tons, compared with 
1,891,155 tons during the corresponding 
period last year. 

Stocks in New York warehouses on 
Monday totaled 1,256,585 bags, com- 
pared with 1,860,341 bags on the same 
date last year. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 
=. aah tow —Sept.—. 
High. Low. High. Low. High. Low. 


Apr. 21.. 1.61 160 166 166 1.75 1.74 
Apr. 22.. 1.60 1.58 1.65 163 1.73 1.71 
Apr. 23.. 161 158 1.65 1.63 1.73 1.71 
Apr. 24.. 161 1.58 1.63 1.61 1.71 1.68 
Apr. 25.. 159 1.58 1.61 159 1.69 1.66 
Apr. 26.. 1.57 1.57 1.59 1.58 1.66 1.65 
k’s --- 1.61 1.57 166 1.58 1.75 1.65 
Apr. .. 1.58 1.56 1.60 1.58 1.67 1.64 
Apr. 29.. 159 1.56 1.59 1.57 1.65 1.63 
Apr. 30.. 1.58 154 1.57 1.54 1.63 1.61 
Apr. 30 
close 1.58 1.55 1.61 
—Dec.— —-Jan.— —Mar.— 
High. Low. High. Low. High. Low. 
Apr. 21.. 184 1.84 1.86 1.85 1.92 1.91 
Apr. 22.. 1.83 1.81 1.85 1.82 1.90 1.88 
Apr. 23.. 182 1.80 1.83 1.81 1.89 1.88 
Apr. 24.. 1.81 1.78 1.82 1.80 1.87 1.85 
Apr. 25.. 1.77 1.76 1.80 1.78 186 1.8 
Apr. 26.. 1.76 1.75 1.77 1.77 1.83 1.82 
’s .. 1.84 1.75 186 177 192 18 
Apr. 2B 176 1.73 1.78 1.76 1.83 1.81 
Apr. 2.. 1.73 1.71 1.7% 1.738 1.81 1.79 
Apr. 30.. 1.73 1.69 1.75 1.71 1.79 1.77 
Apr. 30 
close. . 1.71 1.74* 1.78 
*Nominal. 


WHEAT 


AVORABLE crop news from Texas 
in and Kansas had a bearish influence 

on wheat prices and depressed May 
contracts to $1.02%, closing price Tues- 
day, compared with $1.03% a week 
earlier. There were favorable rains 
throughout the Southwest and _ the 
Weather Bureau forecasts showers for 
the Northwest during the week. The 
Texas crop is now estimated at 45,000,- 
000 bushels and looks favorable follow- 
ing the rains. The weekly export report 











of the Department of Commerce is de- 
layed and hence is not available at this 
writing. No appreciable export demand 
has been noticed. however, and it is not 
likely that the figures will supply price 
encouragement. The world visible supply 
of wheat at 570,000,000 bushels is Yarger 
by 26,000,000 bushels than on the corre- 
sponding date last year. 

Primary receipts for the week totaled 


Range of Grain Future Prices. 
CHICAGO PRICES. 


WHEAT. 
—Ma uly— 
High. "Low. High “4 “Low. 
MN Bais a5 55 250-04 1. . 1. 
ee 1.04 1.02% 1. y B 
BT Be oc cccene .04% 1. 1. 
BE Bio: 6.50 00s 1 1.03% 1. 1, 
; Sie 1 1.02 1.05 1.04 
Ff eee 1.03 1.01% 1.04% 1.03 
Week’s range..... 1. 1.01% 1.07% 1.03% 
- = eee J 1.01 Lore 1.04 
 & Sea 1.04 Loot 1.07% Lut 
. | eee J 1.01% 1.06% 1.04 
April 30, close 1.01% as 
nge, 1930....... 1.01% 1.37% og | 
Ja.2 Ap.3 Ja.2 Mr. 
—Sept.— —Dec.—. 
High. Low. High. Low. 
April 21. 1.1 LJ 1.14% 1.1 
oS | eae in Lore 1.1 1.11 
i’ = Sere 1.1 1.09 = 1.1 1.13 
April 24.. 1.11 1.09 1.15% 1.1 
Oe eee 1 1.07% 1.1 1.12 
|) ae 1 1. Ls |e 
Week’s range..... 1.11 1, 1.15% 1.11 
April bss . Reda 1 Lore 11 vie" 
cS) ee 108s 1.14% 1.13% 
1.07% 1.14 1.12% 


- 





ye 
Bue 
_ 
7 
sf 


Ap. 
ae 


High. en. High. oo 


BEE ORs iki 0ch0is a d d 

CS ES 81 Soe 83 ‘82 
yo" | eg eoeee j 82 84 83 
fF RRS 81 84 83 
BN I 655 5230.00 81 E .83 , 

p | Sar } an 82% .81 
Week’s range..... -83% .79% .85% .81 
ie) eee 82 19% 83% ° .81 
CC | Sa on ; 84 ae 
TE 80% ; a 
April 30, geese. . hora 

Range, 1930 


+ 500% Mit 14 sad Min 14 


——Sept.— —— 
High. Low. High. "Lew. 


86 os | 17 
84 83 a ‘IT 
BAe 18 i) 
838% 824, (77% .7 
8 CS 

85% ri] 


a to 
ett 


= -835% .7 





April 30 
geet “wee 9 hy 
ange, 1930....... ow 
Feb.1i Mr. 7% Ap Ap. 7% 
ps ~ 
—Jul 
High. gm High. low. 
peers 424 423, 43 AZ 
po 8 Serr 38 41 d 42 
SE WS 60:0: 56-00:2< A 42 4 43 
Pp RR 43 42 43 43 
AE EEE 42) 41 4 ; 
pS eee 41 Al 42 42 
Week’s range..... 43 41% 42 
F” | sore A1Y 41 Al 
se = irieccebees A1% 40% at Al 
2 aa J d boy 108 
April 30, close... a 
Range, 19 


uae < 2 Pe... 30 ihn ui 8 


ept. —Dec.— 
High. Low. High. Low. 


42) 41 
4 42 


|. eres 42 Al 44% ~=—CC 
WE cis <esadas A Al 44 44% 
April 30 : 
April 30, close. 


Range, 1930 a o - fm 
ee ee Fee's Mi 8 ap aap a 
a 
Hight “Low. High “tow. 





pee -61 : 
rc > ee 61 ; 
y EEE J a 
Ce) ea d : 
pl ee : 61 
P 2 Serre 60% .59% 
Week's range..... j oon, 
anes 4 te a gia ea J 
eer é -60 
, | geen Sot so & = 
ae “we ve .59 
ange, 1930....... 
. ~ os aT, 1.04 » ui 
—-Se 
High. ice. High. ‘Low. 
Aved 2. ig cenimekae 15% .704 ad 
April ‘ See 7 ye ae 
-.71 ia ail 
7 14 74 
69% .74 73 
‘ d 174 7 
A d oe) d 
Pe’ — epee tom 70 7 .74 
EE Bios cane «na:< 7 68% «T. .72% 
April 30, close.. -6914 7 
Range, 1930...... 89% .63 14%, .72% 
Feb. 1 Mr. 12 Ap. 25 Ap. 30 


621,000 bushels and shipments were 532,- 
000 bushels. 

Chairman Legge of the Farm Board 
said that the Stabilization Corporation 
is long 31,000,000 bushels of cash wheat 
and 19,000,000 of May wheat. an aggre- 
gate of 51,000,000 bushels. 

The foreign crop summary for the 
week was favorable, and it was pointed 
out that France, Spain and Germany 
have imported practically no wheat this 
season. Canadian exports to the United 
Kingdom during March totaled 4,000,871 
bushels, compared with 7,226,648 bushels 
during March, 1929. Eight months’ ex- 
ports to the United Kingdom are almost 
100,000,000 bushels less than last year. 


SILK 


ILK futures on the National Raw 
S Silk Exchange made sharp declines 

during the week, the whole board 
going well below $4 and most future 
months establishing new, all-time lows. 
Contracts for May delivery closed on 
Monday at $3.85, compared with $4.05 
a week earlier. Monday’s drop alone 
amounted to 6 cents a pound, and com- 
ing after a week of continued declines 
had a tendency to unsettle the market. 
In part Monday’s decline must be at- 
tributed to weakness sympathetic with 
the stock market, and in part it was a 
bearish effort to further depress prices 
and squeeze traders who had become 
long on Saturday’s steady prices. 

Yokohama prices also have declined 
sharply, May contracts going to a record 
low of 1,087 yen but recovering by Mon- 
day to 1,124 yen. No further informa- 
tion has been given out in this country 
on the government guarantee loans 
which were to stabilize silk prices at 
1,250 yen. 

The statistical position of silk remains 
unchanged. Mill buying, even at these 
low price, is sparing and from hand to 
mouth. As a whole, there is general be- 
lief that the bottcm of silk prices has 
now been touched. 


Range of Silk Future Prices. 


——Apr. - —June— 
High. "Low. High. Sion. High. Low 


Apr. 21.. 4.13 4.13 4.05 405 4.00 3.98 
Apr. 22.. 4.12 4.10 4.03 4.00 3.95 3.93 
Apr. 23.. 3.96 3.95 3.97 3.95 3.94 3.94 
Apr. 24.. as 3.90 4.00 3.97 3.98 3.90 
Apr. y , 3.93 3.92 3.94 3.94 
Apr. ii a ‘00 
poy f° 4. 13 3.90 4.05 3.92 4.00 3.93 
... 3.87 3.86 3.92 3.90 
ane. 3.88 3.86 3.90 3.88 
Apr. 50. 3.87 3.86 ; 
Apr. 30 
close 3.86@ 3.88 3.86@ 3.90 
——July—— ——Sept.— 
High w. High. Low 
Apr. 21 4.00 4.00 3.97 3.97 
[eee 3.97 3.90 3.95 3.91 
Apr. 23.. ie ; d 
[  » =e 3.97 3.92 3.95 3.93 
Apr. 25.. 3.94 3.93 3.92 3.92 
I SR eae a : 
Week’s range. 4.00 3.90 3.97 3.91 
Saree 3.91 3.91 3.90 3.90 
Apr. MN ig Sip 4:4 sivas 3.87 3.87 
Seer 3.88 3.87 . 
Apr. 30, close........ 3.86@ 3.88 3.86@ 3.88 


COFFEE 


ONDITIONS surrounding the new 
C $100,000,000 loan to Sao Paulo still 

continue to puzzle the market here. 
Trading has been timid, awaiting further 
information. “D” contracts are some- 
what firmer, May delivery at 13.04, the 
closing price on Monday, being an ad- 
vance of 6 points over the preceding 
week. Of the total loan to be advanced 
to Sao Paulo, $35,000,000 will be raised 
in America by a syndicate of bankers 
headed by Speyer & Co. The London 
section of the loan will consist of £8,000,- 
000, which will be offered by a group of 
London bankers headed by Baring Broth- 
ers & Co. 

It is understood that the issue will 
carry a 7 per cent interest rate and will 
mature in 1940, and that the offering 
price will be 96. The issue will be se- 


cured with a pledge of coffee with an 
estimated value of $200,000,000. 

Payment of interest will be secured 
by a special tax on all coffee transported 
in the State of Sao Paulo for export 
after July 1, 1930. The surplus from 
the tax will be added to the reserve 
account. A minimum of’ 10,000,000 bags 
will be sold each year, and of this 
amount 1,650,000 bags will come from 
the pledged coffee, at which rate the 
pledged coffee would be sold during the 
life of the loan. 

The statistical position of coffee in 
the United States shows no important 
changes. The total visible supply of 
Brazil coffee is 889,298 bags, compared 
with 680,236 bags on the same date last 
year. 

Range of Coffee Future Prices. 


RIO NO. 7. 
—May—— ——Jul ept.— 
High. Low. High. . Low. Hie High "Low 
Bee. Ds. sas --. 8.45 8.45 8.30 8.28 
Apr. 22.. 8.78 863 845 8.45 8.35 8.30 
Apr. 23.. 8. 8.43 8.39 8.28 8.28 8.16 
Apr. 24.. 8.72 844 8.32 8.32 8.30 8.16 
Apr. 25.. 868 856 849 845 8.30 8.26 
Apr. 26.. 8.62 860 8.52 8.52 8.35 8.32 
Wk’s rge. 8.78 8.43 8.52 8.28 8.35 8.16 
pr. 8.60 8.60 8.48 848 839 8.31 
Apr. 29.. 8.69 8.57 855 848 8.39 8.30 
Apr. 30.. 8.64 855 847 845 8.34 8.28 
Apr. 30 
close 8.64* 8.49* 8,34 
—Dec.—— ——Mar 
High. Low. High. Low. 
Apr. 21 - Tied --. 8.00 8.00 
Apr. 22 - 8.19 8.16 8.10 8.05 
Apr. 23 - 8.13 8.00 8.00 7.91 
Apr. 24 - 8.19 8.00 8.05 7.93 
Apr. 25 - 8.20 8.13 8.10 8.05 
Apr. 26 - 8.23 8.22 8.12 8.12 
k’s rge - 8.23 8.00 8.12 7.91 
Apr. 28 . 823 8.13 8.15 8.06 
Apr. 29 - 8.21 8.18 8.09 8.06 
7 SS Jae 8.10 8.10 7.96 7.95 
BPP. Fe, GOGGs.cccene 8.13* 8.00* 
SANTOS NO. 4. 
—May—— Hick Vow. —Sep 
High. Low. High High. on 
Apr. 21 - 12.54 12.50 12.23 12.23 
Apr. 22..13.10 12.80 12.67 12.56 12.40 12.25 
Apr. 23..13.00 12.88 12.48 12.40 12.32 12.10 
Apr. 24..12.90 12.85 12.48 12.45 12.20 12.12 
Apr. 25..12.95 12.91 12. 12.50 12.28 18 
Apr. 26..13.10 13.00 12.58 12.58 12.27 12.27 
W’ks rge.13.10 12.80 12.67 12.40 12.40 12.10 
Apr. 28..13.09 13.09 oa Aaa 35 12.30 
Apr. 29..13.05 13.04 12.60 12.58 12.35 12.30 
Apr. 30..13.05 13.00 12.57 12.46 12.26 12.19 
Apr. 30 
close 13.00* 12.57 12.26 
—Dec.—— ——Mar.— 
High. Low. High. Low 
Apr. 21 --12.00 11.99 11.86 11.85 
co Saar 12.10 11.93 12.00 11.79 
Se eee 12.00 11.86 11.90 11.73 
Bee Mc keeeeicaknvene 12.01 11.90 11.90 11.77 
Apr. 25 11. 1.94 11.88 
Fe re See: 12.10 12.10 11.95 11.95 
W’ks rge ...-12.10 11.86 12.00 11.73 
Apr. 28 . 12.18 12. ” 11.98 11.95 
cS Sey soe . 1.92 11.91 
Apr. 30 Pe 11.86 11.80 
Apr. 30, close. 12.03* 11.82 
*Nominal 


HIDES 


HOUGH the market shows signs of 
T" becoming more active, hide prices 

at 14.20, the closing price for May 
futures on Monday, are unchanged from 
the preceding week. Further liquidation 
of hide stocks has taken place during 

Range of Hide Future Prices. 


——May—— ——Sept.— ——Dec.— 
ne. w. High. Low. High. Low. 
Apr. 21..14. 14.41 15.60 15.59 16.15 16.15 
Apr. 22..14.40 14.35 15.55 15.48 16.08 16.04 
Apr. 23..14.32 14.26 15.40 15.34 15.96 15.95 
Apr. 24..14.30 14.25 15.30 15.20 15.95 15.85 
Apr. 25 ‘ -.. 15.20 15.14 15.80 15.80 
Apr. 26..14.25 14.25 15.20 15.17 A ‘ 
Wk’s rge.14.50 14.25 15.60 15.14 16.15 15.80 
Apr 38. .-. 15.20 15.20 babs is 
Apr. 29 - -»» 15.20 15.19 15.85 15.85 
Apr. 30 .. 15.21 15.19 15.88 15.88 
Apr. 30 
close. ..14.20@14.40 15.20@15.22 15.87@15.90 
—Feb.— 
High. Low. 
Apr. 21 a nsieibin wanaaee near 16.48 16.48 
Apr. 22 oe nie o6:diek permalink jee rr 
A err ore 16.20 16.20 
SR Ms 6 <'s's 600 bhai eka keneael 
Apr. 25 Pr re ee oe mek. 16.10 16.05 
(SEES AHR SOR RE 16.10 16.10 
 . < & SPperr rere rere 16.48 16.05 
BE. Dev ccccctssiccssconcsssieveaas ‘oe sie 
BE TEN s 0.0 0 050.04 0:09.040904 046004 sdb Om Pr vr 
M09 66d Kiera a bobsuevesne 16.20 16.20 
CS OS eee ee 16.10@16.22 


the week with the sale of 35,000 hides 
of the basic light native cow description, 
a lot that has for some time been a dull 
item on the hide market. Prospects of 
duties on hides, leather and shoes, while 
considerable better than for some timc 
are still looked upon dubiously by tne 


Continued on Page 977 
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FEB 
Week ended: 
Feb. 22. 
Mar. 1. 
Mar. 8. 
Mar. 15.. 
Mar. 22.. 
Mar. 29... 
Apr. 5. 
Apr. 12 
Apr. 19 
Apr. 26 
April 24. 
April 25.. 
April 26.. 
April 28... 
April 29... 
April 30 


SHARES SOLD, 


—-RAILROADS.- 
Total. Daily 
511,860 102,372 
347,490 ,350 
454,474 84,162 
349,120 69,824 
960,065 177,790 
961,500 178,056 
657 850 121,824 
600, 1,274 
428.740 107,185 
448, 83.740 
- —— DAILY 
Railroads. Ind. & Misc 
.. 72,78 5,159,564 
. 70,760 4,655, 180 
... 33,020 2,282,670 
....122,490 4,729,700 
.. 143,730 5,266,280 
. 84,040 4,469,320 
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WEIGHTED AVERAGE OF INDUSTRIAL 





STOCKS 

——-1928.-—. ———_1929.—— 
High. Low. High. Low. 
January 232.5 218.0 295.5 263.9 
February .228.8 212.3 296.3 267.2 
March . 239.4 215.1 309.4 268.8 
aa ..249.1 224.0 306.0 276.8 
PP .248.6 230.3 303.9 265.3 
MD actekuenecs .245.8 214.8 302.7 270.0 
July .238.1 219.4 316.0 286.5 
PE ES .250.4 225.2 334.9 293.8 
September 263.6 239.6 334.5 297.3 
October ..270.6 243.8 313.8 218.2 
November ...... .284.4 251.2 255.5 200.5 
December .282.1 248.8 249.9 218.7 

———1930. 
High. Low. Last. 
January . .-244.1 224.0 242.7 
IL nn.<ur uaa encima .248.9 235.7 243.9 
arch -261.8 242.2 259.5 
April .266.8 241.3 245.5 


ADJUSTED INDEX OF INDUSTRIAL 

STOCK PRICES* 

(A weighted average of leading industrials, 
adjusted for long-time trend.) 


——1928.-—. ——1929.—. ——1930.— 
High.Low. High.Low. High.Low. 
Jan. 150.3 140.9 190.3 169.9 155.7 .144.5 
Feb. 147.9 137.2 190.8 172.1 159.6 151.1 
Mar. 154.7 139.0 199.1 173.0 167.8 155.3 
April 160.9 144.7 196. 178.1 170.9 154.6 
May 160.5 148.7 195.4 170.6 ean .an 
June 158.7 138.7 194.5 173.5 cae 
July 153.6 141.5 203.1 184.1 
Aug. 161.5 145.3 215.1 188.7 
news. 170.0 154.5 214.8 190.9 
Oct. 174.5 157.2 201.4 140.1 
Nov. ..183.2 161.9 164.0 128.7 
Dec. .181.8 160.3 160.3 140.3 


*Previous to January, 1930, the Axe- 
Bougntes Adjusted Index of 20 Industrial 
Stocks; from papery. 1930, on, the Anna- 
list Adjusted Index of 33 Industrial Stocks 


The New York Times Stock Market Averages 


NEW YORK STOCK EXCHANGE 


-IND. AND MISC. TOTAL.———. 
Total. Av. Daily Total. Av. Daily. 

16,285,070 3,257,014 16,796,930 359, < 
15,949,920 2,953,689 16,297,410 3,018,039 
19,025,796 3,523,295 19,480,270 3,607,457 
20,085,440 4,017,088 20,434, 4,086,912 
22,464,155 4,160,029 23,424,220 4,337,818 
25, 283,470 4,682,124 26,244,970 4,860,179 
28,301,000 5,240,926 28,958, 5,362,750 
28, 195,160 5,221,326 28,796,040 5,332,600 
16,279,500 4,069,890 16,708, 4,177,075 
26,474,970 4,902,772 26,923,570 4,985,846 
- ——YEAR TO DATE.—— 

Total 1930 1929. 
5,232,640 316,757,350 363,694,910 
4,725,940 $21,493,290 367,706,800 
2,315,690 323,808,980 369,447,310 
4,852,190 328,661,170 372,720,150 
5,410,010 334,071,186 377,034,730 
4,553,360 3,386,245 381,723,680 





[~~ MOTOR. 


|! 20 











APR 











THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


3 Stocks Combined i Standard Oil 
1930 


Apr. High. Low Last 
Apr. High. Low. Last 24 60.4 58.4 58.6 
24..101.8 99.2 100.1 25 60.3 58.6 59.2 
25..101.6 99.0 100.0 26 59.8 59.0 59.7 
26..100.8 99.2 100.C 28.. 60.8 58.4 58.8 
28..100.5 96.7 97.2 29 59.7 57.9 59.5 
29.. 97.9 94. 96.7 3 60.7 50.3 59.9 


8 
30.. 98.4 95.7 
33 Industrial Stocks 


5 Independent Oil 


Apr. High. Low Last 
Apr. High. Low. Last. | 24 68.6 66.6 67.1 
24..256.2 250.3 252.3 | 25.. 67.5 66.2 66.8 
25. .255.6 249.7 251.7 | 26.. 67.5 664 669 
26. .253.7 249.7 251.7 28.. 68.5 66.2 66.7 
28..253.4 245.0 246.1 29.. 67.7 65.8 67.1 
29. .247.8 241.3 245.5 30.. 69.3 67.4 68.2 
30. .248.6 242.7 245.5 , — 
2 Electrical Equip- 
3 Steel Stocks ment Stocks 
Apr. High. Low. Last Apr. High. Low. Last 
24..102.8 101.3 101.8 24..111.7 108.9 109.7 
25. .102.7 101.1 101.5 25..111.4 108.4 109.6 
26..101.6 100.6 101.0 | 26..111.3 109.2 110.6 
28..101.4 98.6 98.8 | 28..111.8 106.1 106.4 
29.. 99.2 96.7 98.0 29..197.7 103.6 106.0 
30.. 98.4 96.1 97.8 30..108.1 105.8 106.4 
5 Motor Stocks 3 Merchandise 
Apr. High. Low. Last Apr. High. Low. Last. 
24..111.6 108.1 108.8 | 24-. 564 54.9 55.6 
25..109.3 105.4 105.2 | 25.. 57.4 55.7 56.2 
26..108.0 104.8 107.3 | 26.- 56.5 55.1 55.6 
28..106.8 103.0 104.2 <5.. 36 2 53.6 53.7 
29..104.4 101.4 103.5 29.. 34.5 52.4 53.7 
30..105.4 103.0 103.9 | 30.. 54.8 53.6 53.7 
3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last Apr. High. Low. Last 
24.. 77.8 74.5 75.4 24.. 87.5 84.8 86.1 
25.. 77.0 74.3 74.8 25.. 87.7 85.5 -86.5 
26.. 74.6 73.8 74.0 26.. 86.9 84.5 85.1 
28.. 75.0 71.7 72.1 28.. 85.6 80.4 81.4 
71.7 69.8 70.9 29.. 83.3 79.9 82.7 
30.. 71.9 67.7 69.8 30.. 84.1 81.3 82.5 
3 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last Apr. High. Low. Last 
24.. 79.3 77.3 78.6 24..136.2 134.2 135.7 
25.. 80.8 77.8 79.6 25..135.0 134.2 134.6 
26.. 80.6 79.4 79.8 26..134.6 133.9 134.0 
28.. 80.0 78.1 78.4 28. .133.2 130.1 130.2 
29.. 78.1 75.5 76.5 29. .130.3 127.9 128.7 
30.. 76.7 73.7 74.8 30. .130.4 128.3 130.1 
9 Oil Stocks 5 Utility Stocks 
Apr. High. Low. Last Apr. High. Low. Last 
24..129.0 125.0 125.7 24..125.8 122.7 123.8 
25. .127.8 124.8 126.0 25..127.2 123.2 125.4 
26..127.3 125.4 126.6 26..127.1 125.1 125.5 
28..129.3 124.6 125.5 28..125.8 120.8 121.0 
29..127.4 123.5 126.6 29..122.0 117.8 120.6 
30..130.0 126.7 128.1 30..123.7 120.6 1271 





For list of stocks included in The Annalist 
Weighted Averages of Group Leaders see 
THE ANNALIST of April 4, 1930, page 745 
For complete explanation of statistical 
methods see THE ANNALIST of March 14 
1930, pages 596 and 597. For monthly data 
on the weighted average of industrial 
stocks back to January, 1883 THE AN 
NALIST Of March 14, 1930, pages 606 and 607 
Reprints of this material will be supplied on 
request 


see 


ANNUAL RANGE 

= -25 Railroads.-———-—— -————25 Industrials. —-- 50 Combined.———-— 

High. Low. High. Low High Low 
1930. . .136.00 Mar. 29 123.82 Apr. 29 358.16 Apr. 10 281.47 Jan. 18 245.60 Apr. 10 202.95 Jan. 2 
1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. ..124.22 Oct. 4 99.34 Jan. 4 247.45 Se 16 171.40 Jan. 25 185.47 Oct 4 135.82 Jan. 27 
1926. . .102. ec. 20 81.61 Mar. 20 186.05 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921. . .54 Nov. 29 47.59 June 21 60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917.. 22 Jan. 2 2.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08Jan. 9 -27 June 10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 &8%39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Feb. 1 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 























eee 


Friday, May 2, 1930 THE .ANNALIST 963 













































































































































NEW YORK TIMES AVERAGES BY- CALEN DAR WEEKS NEW YORK TIMES INDUSTRIALS DAILY ‘NEW YORK TIMES RAILROADS DAILY 
480; sees pean a ——. 48 360; ——— 60 ——_—_,-—_— 15 
Ps | | 6 
4460 
{ 
1440 
2 a 
: “| 
1420 « wt |e $ 
) | < 5} 1S 7) 
: =i i 
' =i “) ‘= we 
| ° z ~ ° 
) | |S * 
{400 3 6 
> a 
J 
= 
4 
380 
280} DAILY SALES 2 t 
t ALL INDUSTRIALS | 
» r L | 
ALL RAILROADS 
—360 
= | a 5| 
| ane FEB MAR APR . ~ FEB MAR ——COAPR . 
le SATURDAY SALES MULTIPLIED By 2 __SATURDAY SALES MULTIPLIED By 2 
“—— MONTHLY HIGH, LOW AND LAST 
i | : 25 Rails.———_,, -— 25 Industrials.—_, com—50 Stocks ~ 
Ls 1929. High. Low. Last. High. Low. Last. High. Low. Last. 
| pS erry 135.20 129.54 134.43 262.56 326.98 360.69 248.88 228.38 247.56 
——4320 February -137.71 127.11 132.30 366.45 335. 363.50 1.54 231.60 247.90 
NL tad 0&0 breil 136.24 123.78 127.98 268.93 329. 357.63 252.05 226. 242.80 
EE 6ak-6.454550000 130. 125.34 129.48 269.81 343.95 368.60 249.88 234.93 249.04 
MF ceccccccccssse 133.11 124.51 130.94 278. 332.85 229.24 254.01 230.4 235. 
RE -iciacteee akieund O74 138. 129.48 138. 392.31 339.56 390.65 265.48 235.21 264.52 
——j300 MEE bnssceneceses 153.82 138.30 147.52 418.51 389.19 416.09 285.07 263.74 281.80 
0 RRS 157.66 143.07 56. 451.95 400.93 449.44 304.80 272.00 303.20 
September 158.70 144.38 145.23 469.49 431.53 435.19 311.90 288.19 290.21 
' C—O >= 151.30 119.44 132.88 452.48 247.56 327.12 301.87 183.50 230.00 
November ........ 132.41 107.92 124.25 23.30 220.95 278.56 227.85 164.43 _ 201.40 
i" g +280 ,,| December ........ 130.97 122.57 124.64 312.11 263.07 288.17 221.14 192.99 206.40 
ie 4 
( < < 1930. 
4 } a January 123.94 127.82 312.20 281.47 310.10 220.20 202.95 218.96 
f o | | | February 127.38 130.82 323.46 301.91 318.58 228.36 215.78 224.70 
eo ————————- 1280 OT Pees 128.28 134.94 344.52 216.40 339.96 240.17 222.62 237.45 
| EE 68400 002 59000 123.82 124.79 358.16 328.97 339.58 245.60 226.39 232.18 
| WEEKLY HIGH, LOW AND LAST 
—— — ——25 Rails————. 25 Industrials. Combined-—— 
je40 Low. Last. High. Low. Last. High. Low. Last. 
122.57 124.77 294.10 273.19 9. 209.88 197.88 207.20 
123.94 125.5) 293.06 282.78 287.58 209.48 203.36 206.58 
125.35 125.59 293.02 281.47 9 209. 203.41 205.25 
—l20 125.25 127.58 299.47 283.61 r 213.52 43 213.22 
126.80 127.92 314.11 295.98 312.91 221. 211.46 220.41 
128.01 132.89 319.46 307.15 314.37 225.06 217.72 223.63 
| 131.65 132.49 322.63 311.19 315.49 228.00 221.75 223.99 
| 129.97 131.57 323.46 305.29 310.06 228.36 217.68 220.81 
eC) 129.66 130.80 322.45 301.91 321.08 226. 215.78 225.94 
| 129.82 130.04 328.54 316.40 25. 229. 223.21 227.79 
| 128.40 128.5i 331.46 316.84 318.49 230.74 222. 223.50 
128.28 132.06 33. 317.22 27. 233.44 222.75 229.71 
| 132.05 135.59 342.73 326.46 341.54 239. 229. 238. 
180! } | 1180 133. 134.12 348.50 336.02 346.96 241.68 234. 240.54 
131.82 131.91 358.1 342.93 353.13 245.60 237.76 242.52 
S COMBINED RAILROAD & INDUSTRIAL STOCKS | 129.5: 130.1 357.67 349.07 353. 244.6 239.31 241.85 
GH- LOW- CLOSE | 128.36 128.53 354.3 339.99 344.20 242.45 234.17 236.36 
160 } 160 For list of stocks included in The New York Times Stock Market Averages, see THE 
| | ANNALIsT of March 14, 1930, page 603. 
i 140} 1-25 RAILROAD STOCKS : * ot 
oan Ss usiness auisucs 
| 
ae ae TRANSPORTATION. P. C. De- 
CA 5-Year parture 
4 Average From 
| Revenue car loadings: Period or Date. 1930. (1925-29) Aver. 
ae | Pa ae ae iS 4 A All commodities. ........-..0seseee08 Week ended April 19 892,881 959,398 — 6.9 
1 ; e ‘ 
mata a aint tata attic ntnimtataism° | | Grattan grain prods "Weck Sided apaiis sede aaat t ate 
sr 928 1929 1930 Forest products............+s.sse0% Week ended April 19 56,757 70,953 — 20.0 
Manufactured raeiheakes i oman ee feng anne i 19 2 phe if - bo a 2° 
eee comm I Da eiet doses ewes ear to Apri a x . 3 
E RA Grain and grain roducts err Year to April 19 650; 680,319 — 4.4 
14 ; AV ERAGE DAI LY SHARES SOLD, BY ‘i WEEKS Coal and coke ¥ kg PET Tee Year to April 19 2,782,576 3,054, 8.9 
o DOCOUS BUGGIES. occ cccccocccccscces Year to Apri! 19 864,196 1,105,430 22.8 
Manufactured products Sr ie Year to April 19 9,139,437 9,395,245 2.7 - 
Freight car surplus..................- 2d quarter April 446,131 311,220 +- 43.3 
Per cent of freight cars serviceabie.. April 1 93.3 + 09 
Per cent of locomotives servicea ble. . April 1 #45 + 0.8 
Sa s an — MIUORE BOVODEG 60 ccccccscccccssvesceces Year to Mar. 1 $879,133,774  $943,176,849 6.8 
EE ALUDIGS wensdhaddtceesckadsen de Year to Mar. 1 705,741,224 749,199,724 — 5.8 
Ekle ins eke kde d aid 6:6:d-0 awa Year to Mar. 1 223, 062, + 0.3 
Rate of return on property invest- 
men “Fair Betuen” 
Eastern District. . ... Year to Mar. 1 5.06 12.0 
1 Or— ——— a ca <n: ... Southern District. . Year to Mar. 1 3.01 5 — 47.7 
Western District. . . Year to Mar. 1 2.92 5.75 — 49.2 
United States as a whole........-. Year to Mar. 1 3.88 5.75 — 32.5 
| FREIGHT CAR LOADINGS (19) 
a— a 4 a 86S 8 Apr. 19,’30. Apr. 12,'30. Apr. 5,'30. Mar. 29,’30. Apr. 20,’29. 
y Ps Car loadings (total)....... ++. 892,881 911,310 907,928 885,159 1,005,880 
, ro} Oo Grain and grain products.... 37,403 39,950 40, 38,056 36,762 
5 5 4 NEE £50506:8%3-0.0:6 460000: 3,290 23,241 22)459 23,573 27,995 
1 2 2 Pt Seedat ake csdebcspensc< 132,611 134,036 147,600 150,227 
' = 6 = Coke 10,193 10,495 10,431 11,865 
= —s — Forest ‘products 57,360 56,961 55,664 68,536 
Sf - ORO once s essen 11,479 10,505 9,254 30,307 
Merchandise in 252,674 254,927 245,121 263,893 
Miscellaneous.., 383,802 378,212 355,460 416,295 
4b —- 4 FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
Paris, Italy, Zeets. Geemeny, Holland, Canada, BegonGold a. en. 
» Franc. Lira. Florin. Dollar. et} tis 
i $0.0391% $0.0526 30. “1930 Pi Bas $0.4020 $1.0006 30.964 
| AY 
Wwe —se 72 -039082 .052337 .162954 -237694 .401096  .997509 957! 455102 
-039066 -052363 .155718 -237334 -400531 -996598 .957310 -452718 
-039065 .052365 145119 .236477 .400577 -994196  .955662 -445662 
-039079 -052376 147827 -237092 .401474 -992340 -955561 -446604 
-039078 .052373 42528  .237654  .402021 .993110 .955184 .44 
ae ee a a eee ee Tas _ oS oe ae .039148 .052328 141512 .238457 .401555 .991688  .952610  .440452 
; JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN TAS SEP OCT) OA De MISE I OL AD POT NOV DEC JAN FEB MAR APR MAY JUN .0891 .052313 145277 . 238299 .401370 .994777 .953759 .456681 
1927 1928 , 1929 a -039142 .052301 146754 .238193 .400626  .994461  .953901 .467674 
4 -039146 052313 147631 .238132 .400042  .992704  .953408  .473567 
Rail — abin _—__— . 239 . : . 
Fala Hi —_ Industrial — i agen ‘039398 (052366 «137864 239464 + 403625 990924 930029 490360 
128.94 129.36 99 342.14 344.47 53990 235 54 236.91 
128.56 128.87 348.41 341.28 344.16 238.83 234.92 236.51 
128.38 128.53 346.86 341.56 344.20 237.84 234.97 236.36 -039297 052347 131112 =. 23888: 402278 .989021  .913378  .491654 
125. 125.87 346.48 334.25 336.11 237.19 230.02 230.99 -039161 052359 126936 .238750 401050 .992616 .866145 .491995 
123.82 124.34 338.87 328.97 336.45 232.30 226.39 230.40 -039135 052331 123234 .238627 401114 -997754 -850591 -494081 
124.01 124.79 343.10 335.39 339.58 234.28 229.70 232.18 039193 052424 124833 238715 4 .999535  .887606  .493958 
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FOREIGN EXCHANGE 


RATES 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 





WEEKLY 


(All quotations cable rates unless otherwise noted) 
—_— ———Week Ended ——_—_—_— 
Apr. 26, 1930 Apr. 19, 1930 Apr. 27, 1929 
Par. 2 Country and ond) High Low High Low High Low 
8665 SNGLAND (pound) 
” “Demand... $4.85% S485 $4.86, S4.8552 $4.85 $4.84 
Cables ° coscoe SEO 4.86", 4.36. 4.86. 4.85%, 4.854 
.0391% FRANCE (franc) ; 
a Samana - : .0392%, 0392 0392, 0391% 0390% 03904, 
Cables checeenuneens 03925, 0392% 0392 \: .0391% .0391 .0390% 
05% ) 
— an eer re 0524, 0523% .0524% 0524 0524%, = .0523 1s 
Cables 05245, 05244, 05244, 052414 0524% .0523,% 
—_— = ae ¢ ‘chsmark ae 2585 238642385 2372 —-«.2360 
we mtiet ce ae re ae 
4027 : . 18% . ; 
“1930 BOLAND ari “ 1250 1247/1252 1246. ©1460 «1440 
1.0000 CANADA (dollar) 9998 9984 0000 9996 9923 9918 
13904 BELGIUM (belga) ns 1396} .1395% ~.1396% 1396 1390 .1389 
1930 SWITZERLAND (franc) 1939%4 193814 193814 1938%  .1926%  .1924% 
0130 ECE (drachma)......  -0130% 013044 «©.0130%4 =.0130% = .0130 .0130 
“2680 WEDEN (krona). 2689 2687 .2689 268744 267244 ~=—-.2671 
.2680 DENMARK (krona) 2678 2676%  .2678 267644 2668 2665 
.2680 NORWAY (krona).. .. «2098 267644 ~=-«.2678 267544 2668 .2666 
1407 AUSTRIA (schilling)..... 1425 1425 1425 1425 .1410 1410 
.1122 POLAND (zloty). Be 1125 1125 1125 1125 .1130 1125 
02694 CZ’SLOVAKIA (crown) 029650 029650 029650 029637 .029635  .029612 
.1930 YUGOSLAVIA (dinar).. 0177 0177 0177 0177 0176 .0175% 
1.0805 PORTUGAL (escudo).....  -0455 0454 0455 0455 0454 .0454 
.00598 RUMANIA (leu).... 0060 0060 0060 -0060 0059% .0059% 
1749 HUNGARY (pen 9) 1750 1750 1750 po 1745 1745 
0252 FINLAND (mark 025244 025214 0252, 252%, .0252%  $.0252% 
.3650 INDIA (ru 3625 3618 3625 3625 3631 3625 
4T77 HONGKO G *(aoliar): 3756 3737 3762 3750 4887 4875 
.6685 PEKING (tael) 4881 4818 .4906 4856 .6181 .6156 
6685 SHANGHAI (tael) AT37 4712 4737 4706 6150 6087 
.5000 MANILA (peso). 4994 4994 4994 4994 5013 4987 
‘5678 STRAITS SETTLEM’TS 
(dollar) Gagapere Raisin .5630 5630 5630 5630 5649 5649 
4983 JAPAN (yen).... .. 4937 4937 4937 4937 .4500 4475 
9733 COLOMBIA (peso) 9675 9660 9675 9675 9804 9804 
4244. ARGENTINA (paper dol.) ) 3903 3891 3910 3903 4208 4208 
1196 BRAZIL (milreis). .1183 1173 1173 .1173 1196 .1194 
1217 CHILE (peso) .1216 .1216 1216 1216 1216 -1216 
4.8665 PERU (libra) ccccscces 4.00 4.00 4.00 4.00 4.01 4.01 
1.03422 URUGUAY (peso). . PT 9300 9450 9450 .9900 .9600 
4985 MEXICO (peso)........... 4763 4758 4763 4758 4830 4827 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Apr. 24. Apr. 25. Apr. 26. Apr. 28. Apr. 29. Apr. 30 
England: High $4.86 $4.86 $4.86); $4.86, 34.86% +. 861 
-...... . 4.865 4.86% 4.86% 4.86% 4.86% 86% 
SE Gicunsas . 4.86% 4564 2 4.86%, 4.8613 4.867; Fi 86). 
eee rrrrrer err irr ry 0392 tn 0392)", 0392 0392%  .0392% 0392 
Low ... 0392%,  .0392% 0392 \' 03927, 0392 i .0392% 
| SERRE .0392 i's 0392, 0392 0292 7; 039214 03924 
Italy : High. eesiaicead 0524,  .0524% 4 .052414 052444 .0524 .0524 
CG atowsdedeveksé0nes .05244%, .05244, 0524» 0524% .0524 .0524 
Last oy 05244, 05244, 0524 05244, .0524 052444 
Germany : High. ae ere .2388%  .2389 2388 2388 .2388 -2388 
Low a 2388 -2388 2387%  .2387%4 .2387: -2387% 
Last ... 2388 .2388 238714 23874, —-.2387 -2388 
CE cc C che daddeecces Gseeneneneeseks 1247 .1248% 1247 1241 .1239 .1242 
2a pre rers 402544 4026 4025%, 4025% .4026 .4026%%, 
Canada . .9984 9990 .9993 ‘ 9987 
Argentinat .........---s++0+- 3887 3887 3887 7 3875 .3850 
ee PPPIT TTT 4937 4937 4937 4937 4937 4943 
tClosing rates. 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
— 1930. ——1929. ~~~ -—s 
Mar. Feb. Jan. “Dec Nov. Oct. Sept. Aug. July. June. ‘Mar 
Pig iron production 95.0 96.0 89.9 91.7 103.7 112.9 119.7 126.3 127.4 123.1 108.4 
Steel ingot production 91.4 99.1 86.5 75.4 89.1 104.5 117.1 120.2 130.8 131.6 111.4 
Freight car loadings 88.8 92.3 91.8 92.3 92.1 98.0 101.7 101.8 102.1 101.9 98.0 
Electric power peceaetiqn. *94.7 95.7 98.1 97.1 98.9 103.0 102.0 104.7 103.9 101.7 100.4 
Bituminous coal product’n. 79.3 84.3 90.9 97.3 91.7 93.5 96. 92.0 94. 93.5 82.5 
Automobile production 98.4 99.6 99.4 72.7 105.3 122.0 123.0 123.7 1387.1 143.4 142.8 
Cotton consumption 24.2 865 929 85.8 93.8 108.7 103.6 100.4 104.9 104.8 107.9 
Wool consumption 78.1 81.0 86.3 85.7 97.0 117.8 114.6 117.9 117.1 105.6 100.7 
Boot and shoe production 95.0 99.8 92.9 102.2 110.6 111.1 111.5 111.1 112.1 103.4 
Zinc production 78.9 81.8 85.5 85.1 87.8 .2 103.7 105.6 102.5 100.2 93.8 
Combined index *239.5 92.4 93.2 89.6 94.2 103.6 105.8 106.8 108.5 107.5 103.0 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
—---- —_-—- ——_-—_—_——-1930. ——___-—-——____—___——_ -— 1929. 
Apr. 26. Apr. 19 Apr. 12 Apr. 5. Mar. 29. Mar. 22. Mar.15. Apr. 27 
Oklahoma 662,050 658,100 665,250 635,600 615,000 616,200 652,100 300 
Kansas . 125,900 117,050 i25,150 117,550 114,000 117,150 116,200 109,850 
Panhandle Texas 95,300 93,600 93,450 91,000 89,900 93,550 91,600 60,000 
Northern Texas ‘9,800 79,350 79,750 80,050 80,450 80,800 80,150 84,400 
West. Cent. Tex. 61,550 150 53,350 51,150 51,150 51,300 51,100 52,500 
Western Texas. 318,800 313,950 312,400 317,200 322,000 334,000 343,950 »200 
East. Cent. Tex. 36,400 34,250 33, 30,900 25,400 25,200 25,450 18,700 
Southwest Texas 60,550 58, 59,700 60,050 61,000 61,600 ,000 1,750 
North. Louisiana 42,000 41,750 42,200 43.700 43,300 38,650 42,000 ,650 
Arkansas 57,900 57,800 57,550 57,750 58,600 58,700 59,250 72,300 
Coastal Texas... 183,050 185,700 186,000 192,700 193,650 183,950 180,200 137,600 
Coast. Louisiana 20,850 21,650 22,150 20,000 20,500 19,100 19,650 21,650 
Eastern 129,000 128,000 125,000 122,500 120,000 120,250 120,500 106,050 
Michigan 11,900 11,700 12,900 12,350 11,750 1,650 12,550 5,200 
Wyoming 50,550 50,700 49,050 53,100 50,850 50,350 50,600 46,150 
Montana 8,700 10,450 9,250 9,000 9,300 8,250 7,900 1,000 
sanerade 4,400 4, 4,550 4,600 4,750 4,400 4,750 6,250 
New Mexico. 10,600 11,450 12,100 10,550 11,000 11,400 10,650 2,400 
California 800 627, 617,700 620,700 631,100 649,400 651,600 787,700 
Total 2,590,100 2,500,900 2,561,150 2,530,450 2,514,200 2,535,900 2,583,200 2, 650, 650 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 


PerCent Crude Runs Gasoline Gas & Fuel 
Week ended Capacity to Stills Stocks. Oil Stocks. 
fom. 4 M2008....... . 95.4 17,278,000 42,217,000 144,017,000 
ME, (Es PG bcs. ccccccsucaccoesees 5 17,519,500 43,741,000 144,051,000 
— fe Sy 95.5 17,798,400 45,041,000 144,039,000 
Jan. 25, 1930.. - 95.5 17,578,800 47,095,000 142,915,000 
Feb CO aredateacnecyeksantes 95.0 17,339, 1 49,180,000 530, 
i viscceceeeeue 95.4 ,008, 49,297,000 138,957,000 
Feb. 15, 1930.. . 95.4 17,407,700 50,674,000 138,793,000 
BP GE. Be cccccece 95.4 17,612,700 51,734,000 138,134,000 
i i « cacensg vas ceeseudeeek 95.5 18,200,500 52,190,000 138,211,000 
Mar. 8, 1930. 95.5 17,728,700 53,132,000 137,469,000 
Mar. 15, 1930 . 95.5 17,781,900 53,986,000 137,134,000 
Mar. 22, 1930 95.5 17,744,400 53,830,000 .253, 
Mar. 29, 1930 . 95.6 17,435,500 54,739,000 136,186,000 
Apr. 5, 1930. 95.6 17,425,200 53,808,000 136,332,000 
Apr. 19, 1930 95.6 17,865,800 53,477,000 136,037,000 
Apr. 26, 1930 95.6 8,897,300 53,212,000 136,685,000 
NEW BUILDING (3) 
Apr., 1930. Mar., 1930 Feb., 1930. Apr., 1929 
22 Days.) (26 Days.) (22 Days.) (26 Days.) 
Average daily building contracts awarded 
in thirty-seven Bastern States .$18, 143,300 $17,658,400 $14,431,800 $24,694,600 
STEEL SCRAP PRICES (23) 
fmm CO, RCE, 
Apr. 25, '30. Apr. 18, '30. Apr. 26, '29. 
Heavy melting steel scrap at eutenung™, avenge of 
daily quotations (per ton)... ‘ $15.70 $15.75 $18.70 














tMar. 

ford (total) . 130,352 
Ford 129,995 
Lincoln 357 
General Motors(total). 108,040 
Chevrolet 77,458 
uick 9,802 
Pontiac 8,564 
Olds 6,506 
Oakland . 3,024 
Marquette 1,507 
La Salle 1,097 
Cadillac 871 
a 308 
Chrysler (total) . 22,363 
Dodge ee OP 7,750 
Chrysler 5,584 
SO ea ‘ 4,709 
Plymouth err = | 
Hudson (total) ; 12,566 
— ; ; 8,449 
tata 4,117 

will vs “Ov erl'd (total) 8,369 
ie ROS 3,870 

Whippet ieerawee 2,875 
Knight 1,624 
Studebaker (total). 6,240 
Studebaker 4,159 
Erskine .... 1,372 
Pierce-Arrow ....... 709 
Nash .. nome 4,300 
Hupp ye 954 
Durant .. - 2,716 
Graham- -Paige Fouaes 2,558 
Packard os 2,144 
Auburn (total) 1,568 
[ee 1,350 
errs 218 
Marmon 1,326 
Reo 1,300 
Franklin ........... 917 
Peerless ......... 165 
Windsor .. 156 
Gardner 146 
Jordan nual 130 
Stutz (total) 79 
Black Hawk .... 45 
eee ; 34 
Miscellaneous 158 


Total 


-1930— 


Feb. Jan. Dec 
89,188 70,394 52,175 
88,916 70,063 51,883 

272 331 292 
74,722 61,884 42,856 
53,753 42,689 26,570 

6,357 6,823 6,372 
6,010 5,036 4,053 

4,346 3,326 2,217 

1,920 1,489 1,107 

927 969 784 

780 794 

468 580 725 

161 178 132 
14,244 14,297 15,558 

5,397 5,046 7,583 
3,173 3,485 3,170 
3,104 2,584 2,162 
2,570 3,182 2,643 

yo 7,901 7,409 

6,231 5,576 5,335 
2,875 2,325 2,074 

5,553 5,140 3,879 
2,523 2,039 aan 
1,960 1,337 2,911 
1,070 1,164 968 
4,239 4,415 3,094 
2,513 2,977 2,486 
1,186 1,007 243 

540 431 365 

2,891 3,657 3,193 
1,745 2,166 1,915 
1,357 2,015 1,771 
1,839 2,036 1,956 
1,623 ,827 1,537 
1,047 811 559 

910 672 466 
137 139 93 
957 +#1,953 849 
921 307 572 
705 $16 427 
333 4129 364 
82 76 37 
79 65 58 
95 131 130 
34 116 108 
56 71 68 
38 45 40 
225 258 305 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
aa - 


Nov Oct. Sept Aug 
69,850 104,270 112,997 
69,516 == 112,451 


334 5 546 600 
60,122 102,253 103,082 128, 393 139, 0 131,264 
38,881 64,248 61,005 74,196 87,693 82,953 

8,057 16,093 18,613 24,116 11,980 12,894 

5,209 8,483 10,071 14,086 18,359 19,034 

2,941 5,121 5,877 8,586 10,860 93,381 

1,377 2,435 2,039 2,335 3,079 3,436 
848 1,637 1,768 2,508 4,385 

1,353 2,167 1,986 1,177 1,743 1,851 

1,246 1,652 1,278 813 1,087 1,415 

210 417 445 576 784 

18,033 24,599 26,727 30,592 38,304 30,066 
7,120 6,884 6,907 8,500 11,612 11,296 
4,104 6,736 8,266 8,575 8,752 7,250 
2,976 4,381 4,774 5,610 6,9 5,238 
3,833 6,5! 6,780 7,907 10,955 6,282 
9,284 13,218 13,900 18,230 26,297 30,543 
6,711 9,470 9,857 12,948 19,307 23,282 
2,573 3,748 4,043 5,282 6,390 7,261 
5,137 9,152 10,157 14,419 21,234 wat8, 
4,022 6,912 7,610 10,350 17,280 20,622 
1,115 2,240 2,547 3,469 3,954 4,651 
3,740 6,564 7,413 9,900 10,723 9$,915 
3,007 5,421 6,350 8594 9,904 7,420 

230 334 340 433 670 865 

503 809 723 873 1,049 330 

4,457 6,445 6,028 8,713 11,570 10,895 
2,596 4,634 4,581 4,082 4,193 3,462 
1,994 2,981 3,105 4,053 5.675 4,440 
2,301 3,991 4,876 6,942 6,846 6,145 
2,137 3,948 4,446 5,908 3,503 4,965 

706 81,361 1,470 1,820 2,351 1,865 

547 «1,034 ,285 1,820 2,351 1,865 

159 327 185 ’ 

1936 1,457 {1,799 12,404 93,902 1900 

705 1,267 1,181 1,402 1,847 1,833 

508 906 844 377 =—-1,154 921 

473 570 567 782 378 803 

71 100 85 123 181 188 
81 148 141 155 209 287 

104 100 159 232 231 195 

152 264 264 317 343 200 

105 195 163 194 212 160 

47 69 101 123 131 ‘0 

244 597 596 916 1,677 2,518 


July. 


t Estimated on the basis of returns from 27 States and the District of Columbia. 


similar estimate for 


sulted in an error of +6 per cent in the total for all makes. A similar estimate for 

January would have resulted in an error of practically zero. 

{ Includes Roosevelt 

FOREIGN TRADE (5) 
(Thousands) 

Domestic exports: Mer, 1930. Feb., 1930. Jan., 1930. Dec., 1929 Mar., 1929. 
Crude materials ‘ Y 67,886 $104, ory $125,994 $86,430 
Crude foodstuffs . 325 13,253 17,711 17,363 21,632 
Manufactured foodstuffs.. 34,389 33,553 39,840 41,356 43,015 
Semi-manufactures ...... 49,094 45,306 50,818 54,494 ,890 
Finished manufactures.. 199,928 183,073 192,395 181,415 263,715 

rnc otal domestic exports. $363,170 $343,071 $404,849 $420,622 _ $481,682 
mports 
Crude materials $101,686 $98, 644 $109,076 $115,632 $138,645 
Crude foodstuffs . 40,136 39,394 39,377 41,249 48,942 
Manufactured foodstuffs. 26,934 20,414 23,932 24,389 44,330 
Semi-manufactures ...... 62,690 59,054 67,971 57,457 70,525 
Finished manufactures. . 69,018 64/284 70,611 71,845 81,375 

Total imports $300,464 $281,790 $310,967 $310,572 $383,818 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Ratio to Oil Refinery Blast Stacks & 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1929. Total. Capacity. Tanks. Equipment. Cars. Holders naces. laneous. 

January --. 32,805 41.1 11,055 6,273 1,567 2,018 325 11,567 

February . ..-. 58,684 73.5 16,993 4,579 13,093 6,356 95 i3'360 

March .. 57,628 72.1 21,951 7,345 6,771 5,656 631 15,274 

April 42,063 52. 9,984 3,523 442 2,483 2,462 23,169 
ay 47,715 59.7 10,087 4,053 912 5,300 1,245 26,118 

S. -xuaxnneesd 45,918 57.5 6,890 4,383 1,998 5,444 1,003 26,200 

July 48,968 61.5 14,963 3,180 1,835 5,352 2,650 20,988 

August ...... 39,702 50.5 11,150 5,059 720 3,317 115 19,341 

September 41,653 52.9 15,189 4,009 2,779 3,353 200 16,123 

October ..... 32,099 39.3 8,786 3,316 2,393 985 853 15,766 

November? 42,295 52.8 9,033 2,423 13,362 1,857 1,019 14,601 

December* 535 29.9 3,669 2,749 1,873 549 1,529 12,166 

Total ....513,065 53.6 138,850 50,892 47,745 42,670 12,127 220,781 
J Som 50,076 

anuary ..... 50, 63.6 7,432 6,253 17,313 2,868 1,042 3 
February . 28,332 36.0 7,865 2,961 1,928 3,643 279 1i'606 
March ...... 35,986 45.7 5,575 4,301 4,914 1,819 2,749 16,627 
BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 

1929. Corporation. U. S. Govt. Foreign. State. City Total. 
pT OO $167, 190,700 $13,798,500 $66 648,000 $86,000 247,72 
February ..... 339,500 9/524'600 50,575,000 vs 12,000 TEL ast 10D 

arc 14a: ‘351, 000 11,943,000 56,697,000 nee 13,000 213,004,000 

Pree 152,239,500 9,968,800 53,446,600 8,000 6,000 215,668,906 

ME ¢cdccceae + 170,911,500 9,194,450 994,500 8,000 24,000 229,132,450 

TES coos vues 177,142,000 9,825,850 49,499, 100 Reg 19,000 236,485,950 

-  yserepenee 229,127,500 13,242,950 1,865,500 4,000 20,000 304,259,950 

August ....... 196,526, 100 071,900 53,797,000 Fen 60,000 258,455,000 

September 157,356,400 9,241,100 48,178,500 ive 31,000 214,807,000 

GGRONEF ...... 262,412,000 16,298,300 72,773,000 ‘ 79,000 351,562 300 

November .... 205,760,000 15,502,000 281, 1,000 126,000 680, 

December 195,990,000 15,148,850 65,928,000 ica 20,000 277,086,850 

Total....... $2,130,346,200 $141,760,300  $697,6£3,200 $21,000 $496,000 — $3,020,316,700 

1930. 

January . $139,897,000 $8,235,200 $59,549,500 $10,000 3,000 ) 

February 142,151,200 8,115,009 50,292, 5,000 +8000 1300, 988, 700 

March ........ 250,143,800 15,330,000 82,588,500 5,000 10,000 348,077,300 

April 197,627,800 9,632,600 60,332,000 5,000 267,597,400 

FAILURES (11) 
——_——_——_——————Week Ended ———-— 
Apr. 24, 1930. “Apr. 25, 1929. Apr. 26, 1928. Apr. 28, _— 
Ove Over Over By / 
Total. $5,000. Total. $5,000. Total. $5,000. Total. 

East .. 195 131 169 112 139 82 16: we 

South 122 63 86 53 85 45 1 7 61 

West .. 160 98 130 67 114 69 111 57 

Pacific .. 70 33 64 26 74 34 85 30 

United States . Pr a a ee ee) ee 78 26 

Canada 44 24 30 12 32 16 3 79 

GOLD AND SILVER PRICES 
————_ Week Ended——____ 
Wd 26, 1930 Apr. 27, 1929 Year to Date 


Bar gold in London........... 


Bar silver in London......... 


Bar silver in New York...... 
*tRevised. 


*Subject to revision. 


ress if ire 


84s 10%d 84s 114d @84s 104d 
25tid@254d 


55%4e 55igc 


2154d@18%d 
46%4c@39%c 






: Mar 
137,473 152,507 113,468 
136 Cary 151, oo 112,868 


_ .310,544 211,645 180,094 138,782 183,633 288,829 304,422 376,933 432,495 378,346 


A 


February based on returns from these same‘“States would have re- 


84s 114d@&4s 10d 
























































































ema 




















Friday, May 2, 1930 


THE ANNALIST 


; 965 























STEEL SCRAP PRICES. 











SHORT-TERM INTEREST RATES AND | MONEY RATES IN NEW YORK CITY COAL AND COKE PRODUCTION (5) | 
THE AXE-HOL GHTON ADJUSTED {Bankers' (Thousands of net tons) Heavy Melting Steel, Pittsburgh, Per Ton. 
INDEX OF BOND YIELDS i. tTime $Com'l  Accep- —Week Ended i 1927. 1928. 1929. 1930. 
; Loans. Paper. tances. “A ‘Apr Apr. Apr. | 
} . (Interest rates adjusted for seasonal pr. P ; oH ° | SRE occ ne seesane 2 a. 20 $18.95 $16.30 
: variation; bond yields ——- for seasonal 1508 High. Low. ee ee ae _— Bituminous coal: 19,'30. 12,30. 5, Bo. 20,'20. | Febr uary ie hendael st 6.05 * 4.92 2 ig 58 16.48 
veriation and long-time trend.) gan. sowed ¢ Ly % a 57 MS er | 8,112 8257 8,248 8766 | March .............. 16.55 14.70 18.40 16.26 
Coml. Time Bond | Mar (‘120 6 sO 7 4 3 Daily ‘average. 11352 1376 1422 1461 | April ......000000000) 16.50 15.30 18.63 15.89 
i 1929. Paper. Money. Yields. | apr °°'"15 6 9 2 : Anthracite: BE £53:2.000%ine soso 15.55 15.05 18.16 .... 
January . 5.42 7.68 96.4 ay ....15 6 9% 6 Total .. +, 833 1,060 895 1,424 , he a Mana aged oe 
February ............ 5.62 7.52 97.4 | June....10 6 8% 7% 6 6 5% | Beehive coke: ‘ 4 EN Saelbaetteesen isis 15:35 18:30 
March .. ~. Sa 7.89 98.5 | July ....15 6 8% 7% 6 6 5t otal ....... 68 71 I Be ~~~ Ole B28 1655 18°06 
April . 5.89 8.86 99.2 | Aug. ....12 6 9° 8 6% 6 Daily average. 11 12 13 19 | Ock oe OP vee eeeees 14.75 1730 17°25 
ay . G08 9.37 98.3 | Sep. ....10 6 9% 8% 6% 5 5 —~ 
June "19 8.70 998 | Oct. 22.59 5 9 6 6 4 DOMESTIC RAILROAD EQUIPMENT | eromnee teteeeeees 14.25 17.16 15.93 
Jul ; 6.13 8.11 100.9 —_— «6 i 6 4% 6 5% rea ORDERS (1) LL. eee 14.90 17.46 15.00 
ugus . . . Dec. ....6 4% 5 44 545 4 38 Reserted ia Railway A —— —— —__ —— 
§ y Age of: AVOCORO 6sceccives $15.51 $15.63 $17.82 
October "3 809 Fst 90.0 |, 1980. Apr. Apr. Apr” Apr “ : 
Novembe 5.39 5.30 oa5 [Jan ....6 % 5 % 34% 4 26°30. 19°80. 12°30. 27°29 LEAD PRICES, ST. LOUIS ‘(2% 
December ee sesvnces 5.09 4.67 96.2 | Heb. .... 4% 4 4% 42 5 3% 3% | Locomotives .... 3 10 19 Aver dail t lb.. St 
: - = 3 22 TSF 7) Freight cars.... 68 615 339 505 | ‘Average dally prices, cents per Ib., St. 
J ons 4.99 4.77 96.7 Week ended < Strecturel steel. |. 225 | 1930. 1929. 1928. 1927. 1926. 1925 
i. February Sets eee hte 473 467 96.5 a Se Se is 1% 3 3 Rails (tons) .... .. ses Bile a 6.10 6.50 6.29 7.41 9.14 aa 
4 ne ee SS 95.4 Mar. 1.4 3 4 4 48 4k 3 3h | DOMESTIC RAILROAD EQUIPMENT | March: S53 fat Re Th ch kB 
ar. 22.. Ss ae ° . ae ° 
aa: lt gs 30 749 3. SO OX ’ | April 5.43 7.03 6.00 6.84 7.76 7.67 
f y x8 NET YIE I 0 ’ | aoe 6.4 4 44 3% 4 3 2, 2% Ape. Mar., Feb., Apr May --» 6.77 6.02 6.27 7.58 7.90 
;RADE BONDS 21, 1930. 1930. 1930 ‘tbe June 6.80 616 616 7.90 8.11 
G Apr. 12.. 4 4 4 4 4 3 July 6.61 R 
: . atiats | Apr. 19..4 4 4% 4 4 3 3 4 Locomotives .... 2 43 16 58 — , 6.05 6.13 ‘46 8.10 
i Adjusted for Seasonal Variation , P 7 Aug. 6.55 6.05 6.39 8.81 9.72 
Apr. 26.. 4 4 4 4 4 3 3 3 ‘assenger cars. 70 169 134 250 Sept 6.69 6.29 6.0 8.52 7 
1919. 1920. 1921. 1922. 1923. 1924. +60 -. §$4-6 months, best names. {190 days, | Freight cars. 1,543 4,464 15,931 6,983 Oct P 667 6.32 eee er + 
dan $65 S48 SH 473 468 478 | ashen rate ae et cai: abi 898 29% sais | Rove 2. ei GH Gol Tat ja 
EES é x ; ; } rr ; s ; 
March .. 4.88 5.27 5.27 4.71 4.78 4.81 _ ac aes ' | _ Se ae SS 
April 4.95 5.49 5.31 4.65 4.80 4.76 MONEY RATES IN NEW YORK CITY | ELECTROLYTIC COPPER PRICES ‘(23) Avge 6.58 6.14 6.52 8.25 8.92 
,~ 4 oe ie he! oo ‘¢ re! ‘a (Monthly and weekly averages of daily rates.) | New York f. o. b. refinery. Cents per lb “— j ores ‘ 
July .::.: 4:98 5.55 5.34 452 476 4.60 tCall §Time {(Com’l ||Accep- | 1927. $1928. 11929. +1930. | SHARES SOLD, N. Y. STOCK EXCHANGE 
Aug. . 5.06 5.38 5.25 4.47 4.74 4.61 1929. Money. Loans. Paper. tances. | panuary rerer Py 3 he eS 17.87 | (Millions of shares) 
Sep. ._ ¥: 20 446 4.76 4.63 ebruary ...... : : é 17.87 | ’ . . 1913. 
Get. outs £39 Bt 5.18 4.56 4.80 4.61 - 7 6S 6S March <........ 13.21 13.98 21.26 17.81 January ...... 242 1038 1091 873 104i 
Nov . a ki ‘ : s " ¢ F “ge | SAPP... wee se “Yo . SU So | Februar - 15.99 10.17 7.09 6.64 6.23 
Dec ' 5.12 5.34 480 464 481 4.64 ; oa: a: oe: ik eee 12.74 14.31 17.87 March .-...... 1499 692 1455 718 5.86 
1925, 1926. 1927. 1928. 1929. 1930 :891 886 6.00548 | Sut ooo 12-46 14.62 17.87 | April 407 5.04 1599 8.46 7.14 
. 4 =. . 4 i ——V—_ 8 =3=—hlmlaik acrhehlUrOl TF hlhlhlc(lCrhhUhlltCO 0 fl SR ct cts eccoes Oe ° ‘ | May : 1. ¥ Y 5.46 i 
Jan. ...'065 Th Ss Ps ST BR 60 848 | Aiken kee reps | MR Mae see as Bae 
Feb. ..... 4.64 453 4.37 4.14 4 +4 '* g'o7 8188 6.19 512 | September .....113.05 14.83 17.91 | July ‘ 14.30 5.44 7.17 5.12 ,7.89 
March ... 4.00 4.51 4.34 4.14 4.53 4.36 " 850 8.96 6.25 5.12 | October .......413.12 15.31 17.87 August . 10.22 15.04 8.97 6.08 Stock 
April 4.63 445 4.24 4.17 456 4.39 a y : ‘a7 | November .....£13.45 15.90 17.87 ls oo ? 68 E 
444 422 421 4.52 . 6.43 7.68 6.19 5.01 4 September ... 7.68 17.37 10.06 7.68 Exc 
May . 4.56 : . . : ss | December $13.95 15.94 17.87 Octob 13.43 11.05 14.15 7.41Clos’ 
jon (te te te te t& | “S630 esa 380 . November... 10.81 14.90 871 377... 
yen 4 oa fe te te fe — . $0 | Average 13.05 14.68 18.23 December .... 9.89 9.07 12.60 7.15 1.91 
Aug. +} 72 2 re ‘= | , $Qucted as “New York refinery equiva- , gee ee ae Sonia 
~y * ent.” Total........ 63.73 126.50 131.06 83.27 47.90 
Oc 4.61 445 415 4.37 4.60 MG cicisniei 4.67 4.68 4.94 3.96 setseeee 63, . 
Nov . 4.61 4.41 413 4.33 4.53 RE sc oa 4.32 4.62 4.68 3.77 | PRIME WESTERN ZINC PRICES (23 1915. 1916. 1917. 1918. 191%. 
Dec 4.59 4140 410 4.41 4/43 eRRMRe 369 404 431 3.06 C PRICES (23) | january ..... 5.06 15.04 16.42 13.50 11,68 
P| RAP 4.00 4.07 3.88 2.92 | (Average daily prices, cents per Ib., E. St February .... 4.38 12.20 13.63 11.32 12.05 
AVERAGE NET YIELD ON 10 HIGH- id cnsim: Louis basis) a smeaeees na ao be +7 a 
P c NDS 1930. 1929. 1928. 1927. 1926. 1925. | April ......... 21. . 
oe Mar. 1........ - 2 1 tia... ce th te te te le ') 12567 16.40 19:54 21:10 34.24 
mms ME Bc $8 RR RR RR See a EA TG | yur oo a ee ne ae 
es ‘$e | Mer. SS: 300 369 417 2.73 | March .. 494 645 5.63 6.71 7.34 7.34 | August’ .\\.)! 2042 14:60 11.51 6.86 24.14 
San mae ‘Tiss tan | M 330 3.75 388 269 | April .... 4.86 663 5.76 635 7.01 7.00 | September 18.50 29.85 13.70 8.03 23.88 
March 4.523 4.371 leas :; = ; : May .... ... 6.56 6.04 6.08 6.82 6.96 | RcPtem wan: 
April 45296 4381 | Apr. 5........ 4.00 3.92 3.88 2.88 | jue | 864 616 623 71d Too | October ...... 26.64 27.98 17.43 20.29 36.89 
May . 4.530 none a eee 4.00 4.12 3.88 2.88 | July " "** B74 B00 624. «7:42 «722 | November .... 17.56 34.51 14.71 14 72 29.97 
Jame ...... 4.588 | Apr. 19 . 4.00 4.12 3.88 2.96 ‘Aus 69. oa a’ me December .... 13.68 31.71 12.78 11.96 24.26 
July 4.611 | Apr. 26 400 412 388 300 | Gus co fe fe te ie baci Booed passe 
. eee : . ‘ , ae 25 6.22 7.42 7.77 - ‘ 3 
ane ust eka es Rann 4.631 | Renewals. §60-90 days. 4-6 months, best | Oc ef 6.72 6 55 6.00 731 8 33 Sere 173.40 232.82 184.20 143.38 312.89 
September PEER TE 4.666 | names. ||90 days, asked rate. | Nov 6.22 6.27 5.75 7.22 8.72 | 1920. 1921. 1922. 1923. 1924. 
y November 1538 | tow - So ee eS Oe | es. ee ee ee ee ee 
November , MONEY RATES IN NEW YORK CITY | - february .... 4 . 
December 4.448 : | Av 6.49 6.03 6.25 7 7.66 | March ........ 28.80 15.91 22.73 25.86 18.21 
(New York Times) ge . D 7.01 7.66 r 
Average ... 4.545 <r ee ee ae TIN PRICES (23) May I TSP as 2391 z.11 14 be 
ol tae - Sane s 7 JUNC ...000:00 BaD ae oe 19.65 . 
N. ¥. TIMES BOND MARKET AVERAGES 1990 on pit celal re Pater. bce | (Average Dries, otis Ret Ib., prompt Oo eee 73 40 inte re ee oa 
i (40 Bonds) See oe ; set Straits, 1 -) ee eee 1 ' 85 15.9 ; 
; Apr. 24..4 4 3} a 4 1930. 1929. 1928. 1927. 1926. 1925 September ... 13.32 12.91 21.78 14.61 18.15 
High. Low. Last. High. Low. Last. | Apr. 25..4 4 at | i oak ie o7 Re oa | October 13.61 12.88 25.68 15.82 17.82 
ot ne ee] ee ee ss | Jan. ..... 38.91 49.16 55.64 66.47 62.27 58.23 | November .... 22.16 15.33 22.88 22.57 41.37 
| gan 93.25 92.85 92.95 90.35 89.95 90.09 | Apr. 28..4 4 4 | Heb. ....-38.67 49.37 52.49 69.06 63.62 57.08 | December .... 23.83 17.62 17.62 24.07 42.88 
Feb 93.15 92.18 92.18 89.99 89.32 89.32 | Apr. 29.4 4 4 F i | March ..36.81 48.85 52.18 69.31 64.49 53.72 eatiate —— 
Mar 93.27 91.73 93.21 89.36 88.00 $8.25 | Apr. 30.4 4 4 4 3% My. Be ath oe ou ae Total. .......224.75 171.54 258.69 237.28 280.04 
ape. $8.50 93.12 98.52 20% S165 iBest names. S$Asked rate. June .... 44.26 47.96 67.42 60.62 55.92 1925. 1926. 1927. 1928. 1929. 
May os Se ee ee Se Se J 46.40 47.10 64.06 63.07 58.08 | January ...... 41.43 30.09 34.26 56.96 110.80 
July 91.20 89.72 80.75 86.67 86:30 86:52 a See | Au 46.65 48.08 64.47 65.28 58.18 | February ..... 32.75 35.46 44.16 47.17 77.97 
— ore et She Bees GSB) 85.83 —Week Ended— | Sept. ©... ..: 45.38 48.07 61.49 68.92 58.27 | March ........ 38.57 52.04 49.06 84.99 105.66 
ae § 90:95 90.21 90.75 85.98 85.58 85.61 Pen pon get to Sree .. 42.35 49.01 58.50 70.31° 62.23 | April ......... 24.84 30.22 49.64 80. 57 ey bo 
Oct 90:87 90:49 90:71 8762 8416 84.4 | Nov. .... ... 40.22 50.85 57.63 70.67 63.27 | May ........-. $6.46 23.19 46.60 82.16 91.28 
+ -" 91.15 90.77 90.77 87.07 83. 87.07 Gols leans... Ure s Sot § a aa ‘ 39.79 50.21 58.49 68.47 62.93 oy Terr TTT oo oe ps gt 3.38 
Dec. .... 90.77 89.69 89.91 87.46 86.19 86.5 ime loans, a. Fy —" ae 7 7 aan me August ....... 32°87 44.19 51.06 67.70 95.70 
Year... 93.60 89.24 89.91 90.35 83.83 86.51 | Time loans, 4-6 mos.4! | Avge. 45.19 50.46 64.37 65.30 57.90 | QUsUst ...---- 289 36:90 51.92 90.91 100.06 
4- September 36.89 . 5 
ne ae eee a ae By Bul THE ANNALIST WEIGHTED AVERAGE | October . 58.42 0.21 50.46 99.08 41.67 
Jan. costae 87.20 = 32 86.96 | THE ANNALIST WEEKLY INDEX OF OF 8 LEADING INDUSTRIAL STOCKS ee 42.88 41.89 62.37 9284 83 26 
og 89.97 87. ST 08 59:20 SENSITIVE COMMODITY PRICES | High Low Last. Total 452 2244999577 01920.551 124.99 
y : 3 - ; 7. 7 7 179 ta ss ° 
Apr 89.10 87.84 87.93 Whole- Sensi- | April 24.... 174.7 171.5 172.9 oO 
sale tive OME Shirase 5.1 1.7 173.1 1930. 
SHARES SOLD, NEW YORK STOCK ‘ Steel Price Price | April 26 oe 173.9 if 7 BRT 1 Dieta iis sake cinundeacatenss . 62.31 
f EXCHANGE Hides. Zinc. Scrap. Aver. Index. Index. | April — 173.9 168.3 169.2 February AER IE Si RON : 98.74 
m. “ y | i bios 0 68.5 eer eae \ 
1929. Rails. Industrials. Total. | eee 3 ibid 109.6 list 135.5 140.9 $9.0 | Abril 30... 169.7 166.2 tee... oe 111.04 
January 6,324,940 104,479,000 110,803,940 | Jan. 152.3 107.0 115.3 124.9 140.2 89.1 | eee sae 
February ... 4,371,200 73,597,550 77,968,750 | Jan. 14...156.2 106.4 116.2 126.2 139.8 90.3 | WOOL MACHINERY ACTIVITY (5) 
April” 4°480.390 79/10/08 '$2/600;470 | Jan. 28.1962 Lid 1190 1989 1301 926 | Conner 1 easenmans 
April ,480, ,120, 600, an. B ’ . ‘ , 6 ‘ , . 
May ........ £071'290 8712121260 91/283'550 | Feb. 4...1523 112.5 120.0 1284 1383 92.9 _ oa —— Mar. 2S, eb. Se fan ee, Mar. 
June ........ 4,311,940 65,235,570 69,547,510 | Feb. 11...147.5 112.3 1204 1268 1385 91.6 | Wider than fifty-inch reed space 23,364 5.063 6,388 yo 
i July . 7,937,290 85,441,400 93,378,690 | Feb. 18...142.7 111.2 121.8 125.2 137.5 91.1 | Fifty-inch reed space or less... . 5 997 5'409 5593 6.460 
August 6,232,790 89,472,100 95,704,890 | Feb. 25...138.9 112.2 123.4 124.9 135.2 924 | Carpet and rug. 3971 4082 4112 5111 
September... 4,396,380 95,659,740 100,056,120 | Mar. 4...148.5 111.0 123.4 1276 1349 946 | Gets of cards. yt 782 a8 1308 
October . 6,947,530 134,720,880 141,668,410 | Mar. 11...152.3 108.8 123.7 128.2 134.3 95.5 oe hoses , — , 
December 921, 940, 561, | Mar. : 0 , ; , : Sok 929 uae’ r++-4 "oan" 
' pis ——__ —_________ ___________ | Apr, 1..1152.3 108.4 124.1 128.2 134.2 95.6 | Worsted ... 1,295,732 1,462,100 1,396,760 1,667,309 
¢ 55.2 
a: eT ee Abe. 18 1323 li? 1232 129-4 183 #70 } iinet (Active machine hours in per cent of maximum single-shift capacity) 
930. Apr. . ; é ; . “ete ‘ ‘ . . ans 
January ¥196,720 60,111,570 62,308,200 | Apr. 29.1523 110.1 121.7 128.0 132.3 96.8 | Wider than fifty-inch reed space 46.3 52.2 7 by 
avant Eg Ty eal nr ee 
March ...... 2 885, 109° 93,61 552, | RATE OF OPERATIONS IN THE STEEL | ce 608 64. 5 
April 2.297.940 108,743,060 111,041,000 ee ee —— Sets of cards. 60.8 64.5 63.4 86.0 
INDUSTRY Combs .. 64.4 85.5 77.8 81.9 
-p : : ; z 2e P Spinning spindles: 
DEPARTM ENT STORE SALES AND (Per oon of rated capacity) | _ lee, pom 57.8 61.0 61.7 82.7 
STOCKS (4) U. 8. Steel Inde- Entire | Worsted 49.6 59.2 54.9 67.7 
(1923-1925—100) Week Ended. Corporation. pendents. Industry. | — j : an . 
Pn Ft : on i: Det 2... 64 63 63% | WOOL CONSUMPTION (5) 
Unadjusted for Adjusted for 
auemenall Casiedian. sensenal Variation. | Dec. 28.... 50 30 385 Mar., 1930 Feb., 1930 Jan. Dec., 1929. 1929. 
1929. Sales. Stocks. | Sales. Stocks. | Jan. = = 382 | Grease equivalent (Ibs.)....37,195,057 38,329,631 iseseo2t arsoneis «nay 55°48 
January 92 89 105 100 ‘ ee ; 
February .. 86 23 110 100 -— =e b o% SOURCES OF DATA 
, a ee 103 105 | 2 .. m7 70 73} (1) Railway Age. (2) Commercial and Financial Chronicle, (3) The F. W. Dodge Cor- 
p : SS are 80 73 764 
4 may... 110 101 107 99 —- R31, 16 7giZ | poration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
' June 4: cs 95 112 98 Feb. 22...._. 95i2 77 gi” | Uni.ed States Department of Labor. (7) United States Department of Agriculture. (8) The 
July 4 92 106 99 ty rare 5 ; g517 75 so | tron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
August . 96 112 100 Mar §&. 8512 73 79 Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
September. “109 103 123 99 — -_ 82° 70 76 State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
October ....128 112 109 101 = aaa 80 68 74 tistics. (16) American Iron and Steel Institute. (17) Xoathaw Compan (18) American 
November .123 115 108 102 ae ” 30 66 73 Petroleum Institute. (12) American Railway Association. (20) United S utes Department 
1 December ..185 94 115 100 Apr. oo " 83 69 76 of the Interior. (21) Silk Association of America. (22) Motor and Accessory pamesnecey- 
1930 Apr. erates 79 70 5 ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
. — | . -_ s (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
January 89 88 102 99 oS Sere 78 74 76 
A February .. 83 93 106 98 | Apr. 26.... . 81 72 7 (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
March :.... 95 100 104 in. | a See 80 75 77 *Sul ject to revision. j+Revised. 
t 
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(Thousands) st Apr. 30, Apr. 23, May 1, All Reporting. ———Chicago.- 
ee ORS : . 930. = 1929. Apr.23, Apr.16, Apr.24,Apr.23, Apr.16, Apr.24 
Federal pesteve pine ‘Apr. 23 as we Apr. 24, On securities $3,511 $3,409 $2,777 | Loans: 1930. 1930. 1929. 1930. 1930. 1929. 
Distri Suatuded 1930 23, 1930. 1929. All other .. 2,458 2,503 2,699 | On securities.... $8, to % 4 a $9) - oH 7 
sh: ‘ : : EE GEM eo .05.405 ’ 597 a 
Soewton gis He OR Tm fens | Total loans $5,900 “$5,912 “$5476 | * otal ||. $16,955. $16,845 $16,988 $1,500 $1,500 $1,500 
3—Philadelphia ..... 18 514,700 585 658,306 | “Hyena mer te ies G t ties.$1,112 $1,120 $1,074 Investments: 12849 $3,002 2 ; 
Cleveland ........ 26 685,478 = 916.174 796,772 | ques Estes Governar’t scsustties. ; $1,074 | U.S. Gov. secur. $2,873 $2,849 $3, — SS 
5] ond 24 236, seer | Other securities 866 853 782 | Other securities. 2,917 2,898 2,868 209 210 212 
$—Chicawo 38 1,580 234 1,578" a8 1,593,916 | Total investments $1,977 $1,973 $1,856 Pe & i sens santo gr as nero fas saa 
soe 1g "292-748 "314.108 “311-114 | Loans and investments—Total ‘$7,947 $7,885 $7,392 | Res. with “Fed. 1 ot ile ga 
ja ; ‘ ’ | a waeabe iainciigt eserve ban , , 8 i t 
it-Dallas. City... * gy 360,987 os Reserve with Federal Reserve Bank $782 $745 $745 | Cash in vault. 221 207 235 13 13 14 4 
—Dallas ....... 326 190,960 202,779 Cash in vault 47 52 | Net demand dep. 13,455 13,383 12,977 1, 252 1,267 1,190 
Francisco. 28 797,382 908, 124 820,958 | Net demand deposits . 5,625 5,485 5,334 | Time -:: 7,034 ery as 5 53: 529 542 
—- eee cme eee | Mine epee .°....... .. 1,344 1,334 = 1,149 | Gov. deposits . : 5 16 
Totel ..... ..++ 269 $13,938,503 $15,982,024 $16,642,220 | Socamaiions deposits : 60 | Due from banks. 1,155 1,194 1,076 116 123 147 
New York City... i 1 7,882,526 9,169,504 10,092,919 | Due from banks 147 125 108 | Due to banks. 2.797 2,961 2,542 321 331 310 
<a Due to banks. 1,030 891 916 | Borrowings from a 2 
Total outside N. ¥.C. 268 $6,055,977 $6,812,520 $6,549,301 Borrowings from Fed. Reserve Bank ° 12 10 157 Fed. Res. banks 58 65 698 7 20 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks , 
(Thousands) — P 
meOURCES -Comhined Fed. Res. Banks.— N. Y. Federal Res. Bank.——. Condition April 30, 1930 
BE — _— “ z=. “a “Baa: “B30 23, Mey Gold Total Bilis Total U.S. F.R.Notes Due Members Ratio 
Gold with Federal Reserve 9 : ‘ ; 2 District. _ Reserve. Discounted. Gov. Securities. in Circulation Reserve Acct &c. 
agent Ree .. $1,642,214 $1,654,164 $1,317,449 $258,594 $258,594 $281,203 | Boston . . .$243,605,000 $13,737,000 $40,323,000  $159,991,000  $142,622,000 984.3 
a redemption ‘fund with New York ...... ... 940,546,000 41,270,000 195,168,000 75,803,000 991,131,000 84.3 
S. Treasury. . 41,097 41,142 61,172 15,257 15,257 11,556 | Philadelphia ...... . 211,878,000 ,581,000 46,125,000 142,200,000 134,329,000 81.2 
owe held exclusively” é aa Regie a —* so neem : a ee coe 20, ot pos ty or a toe ia Tee 83.9 
epee 1,683, 695, $1,378,6 $27: 9 Richmon ,193, 931, ; ,000 63,736,000 76.8 
cre ar --4 SUMNOS CLES CL =6GRE 6 ORP | Deee ....... 129'980,000  25,652'000 _8,792'000 127,896,000 645991000 74.2 
eh arg lpreeng 634,847 615,295 671,114 217.079 180.668 186,451 | Chicago .......... 528,877,000 23,298,000 70,464,000 254,510,000 361,241,000 88.1 
Gold and gold certificates , , a “pgesereee 106,324,000 16, 118,000 19, 268, 000 76,000,000 75,836,000 77.4 
held by banks. <q TH,S02 __°135,799 __ 762,205 449.616 489.425 474,950 | Kansas City -...... 35,808,000 15,008,000 5.924000 74203000 —«BT_28S000 aL? 
Total gold reserves... 072,660 *$3,046,400 $2,812,030 ~ $040,546 ~ $887,944 $954,160 | Dallas... 54,770,000 8,190,000 25,637,000 32,409,000 61;709:000 65.3 
Reserves other than gold.. Tes, 937 __*178,376 _—«173,732 55,663 _55,063 52,194 | San Francisco : 252'343,000 17,178,000 36,695,000 —_ 153,637,000 163,900,000 80.4 
Total reserves . _, $3,251,507 "$3,224,776 "$2,985,762 ~ $996,209 $043,007 $1,006,354 
- y 62, 66 16,357 ’ e 3,172 . 
Bills discounted 2,607 66 74,287 11,319 13,17 30,663 Foreign Bank Statements 
Secured yovern- — —_ 
ment obilgations . 105,979 93,129 547,996 29,153 22,337 169,677 reer ergre 
Other bills discounted. _ 127,473 118,362 437,833 12:117 11/789 "905 (Thousands of Reichsmarks) 
Total bills discounted. $233,452 ~ $211,491 ~ $985,829 $41,270 $34,126 $247,582 *A pr.22, tA or 1, A x6, +Mar. 31 tApr. 23 
: . “ ’ 30. 1930 29. 
pits ‘Govt securities 200,066 258,889 = 170,421 49,794 74,084 56,834 | Gold coin and bullion................. 2,557,053 2,550,125 2,544,427 2,495,931 2,178,898 
Bonds ... 66.136 66,184 50,384 27.199 27.199 155 Reserve in foreign currencies........ 254,886 357,433 350,286 386,600 39,936 
ream, notes io eat a Bee. A unatl | Bie ot caconngs cnaucmeckas ooo) Moe Mader MGs peer gga 
; >. “ ’ ’ ‘ , f ood, ye 
a Ee ‘e nie. - 287,882 ——- 284,679 5,868  —«-114,572 111,242 5,170 Notes on other banks................. 23,234 18,261 13,847 3.918 29.314 
otal U. S. Government (8 cis ass ealgga a a a e 45,358 67,381 56,326 201;309 40,987 
securities ..... ... $529,509 $527,388 $150,730 $195,168 $192,863 $17,166 | Investmentd 93,133 93,090 93,133 93,245 92,964 
Other securities .. 9,700 9,215 7,366 7,700 7,200 1,465 oe eee 627,766 606,612 511,644 529,789 541,282 
Foreign loans on gold. 14,899 5,233 Notes in circulation.... sacligie'n @c nee pon'ane ba gt 4 eesvane 4,805,581 3,918,931 
ities $082,225 5 045 ~ 8902 0: . 2S On, Other maturing obligations...... “s 15,56 8, 519, 456,560 69,295 
Total bills and securities $082,225 “$1,004,963 “$1,329,245 $293,932 "$308,273 $328,280 | Other liabilities 155.855 160/300 159,479 152'947 262 626 
pee fom fercian benhe. : on pt 649, ito cor 725 _ 226 226 Ye 5% 5% 5% 5% 614% 
oak premioes .:. ae 58.580 or en ere hg er et *Cable report; subject ‘to revision. +As reported in the official Reichsbank statement 
All other resources 11,542 T “S00 __ 8,358 3,550 3,379 1,705 
Total resources ......... $4,973,851 $5,016,056 $5.1 7 $1,487,598 "$1,462,735 $1,586,024 | BANK OF FRANCE. BANK OF ENGLAND. 
LIABILITIES. | 4 (Thousands) 
Federal Reserve notes in } (Millions of francs) Apr. 30, Apr. 23, May 1 . 
actual circulation . . . $1,507,268 $1,518,344 $1,663,639 $175,803 $174,615 $295,815 30. ' 1930. 192 
De its: } Apr "930, Ape, “Hgs0, : 1930 1930 1929. 

: } 1 1 ’ Circulation £358,821 £362,184 £361,37 
Member bank-—reserve ac- es - ; a : | Gold 2,350 42,333 2,325 Public deposits 21,002 17 313 10,939 
—_ SBRARSARenescoss ness a. 2.363.314 2,588 817 991,131 957,671 947,320 Sight balance abroad 6,901 6,937 z 897 Private deposits 102,723 101,790 99,161 
Foreign ban Coney 5, “B.TT5 3 340 1'568 lors 508 | eee ae 18,706 18,720 18,71 ay —_— 36.561 sS779 | SBaTs 

eae 5, ‘ ; , , : a ee eee as , 3 ,715 r accounts 36,561 35,77 : 
Other deposits 21,173 17,897 _— 32,309 10,528 7,823 ‘17,462 | Comml. bilis, France 5.657 4.710 41646 | Govt. securities . 50237 58083 | 48;351 
Total deposits . $2,433,933 $2,422,186 $2,410,358 $1,006,014 $975, 140 "230 | Adv. against secur. 2,591 2,624 2,652 Other securities 16,753 17,078 25,068 
Deferred availability items 562,769 605,006 656,4 149, 157,043 182.468 | ap ge bonds and Discts. and advances’ 6,755 6,804 9,285 
Capital paid in.............. 174,209 174,243 155,958 69.756 7 55,829 | sinking fund -- /5,394 5,394 5,394 | Securities ... 9,998 10,274 15,783 
ei cd ncn cesun 276,936 276,936 254,398 80,001 80,001 71,282 | Circulation .... 70,770 70,899 71,245 | Reserves .. , 35,461 61,658 57,394 
All - liabilities. 18,766  — «19,341 24,072 «6,117 6,18 6,400 | Creditor cur’nt accts. 14/550 13,349 13/261 Prop. res. to liab... 52.9% 51.7% 52.1% 
Total liabilities.......... $4,973,881 “$5,016,056 “$5,164,887 ~$1.487,508 $1,462,735 $1,586,024 | Ratio ....... 49.64% 50.25% 50.08% | Bullion -- 104,283 163, 843 158,760 
Ratio of total reserves to de- Bank rate wA% 3% 3% | Bank rate » % 514° 
posit and Federal Reserve : | 
cnote Habilities combined. - 82.5% 81.8% 73.3% 84.3% 82.0% 79.2% | 
ontingen a y on 8 *. 
Repoodent for foreign cor- jo en aoe b00 BROKERS’ LOANS 
BOMMOMGOMED nc ccccccccccces . 982 ‘ $156, 151,52 . 
ovine’ tigares. $ S151,036 = $168,743 , NEW YORK REPORTING MEMBER BANKS 
ee ee ee lata . 
Weekly Gold Movement 
Week Ended April 30, 1930. 
Imports: . 
From Brazil $36,733,000 one. 
From Uruguay 1,000;000 6+ 
Chiefly from other Latin Amer- 6 
ican countries . wok aah : 319,000 
PRT eee 3,600,000 
Tota . . $41,652,000 
SB. EN gold, net decrease. 500,000 
Total $42,152,000 Sr : is 
Week Ended April 23, 1930. 
imports: exports : 3) | ” 
ee - $2, 392,000 None x APR 23/| « 
Chiefly from Latin America. 47,000 < y ;} < 
YO eR ererrerererers 1,000,000 7 4 
RL Cs Wecaderecskastecawed 600, Oo 4 14 3 
Bose 5 
Total ...... _ . $4,039,000 z ie 
° i 5 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS ea FOR ACCOUNT OF - . 
Federal Reserve Present Date Previous | (New York Reporting Member Banks) i z OTHERS ; wn 
System: Rate. Established. Rate. (Millions of Dollars) |; 10 3 = —_ 3 
Boston Be iy danas 4 Feb. 13,1930 4% | . a Rane a. 3 = i 
‘New Yor 3 May 1, 1930 3% | Own Out-of- ol 4 i 
Philadel hia .4 Maar. 20, 1930 44 | Ac-. Town Oth- De- D i, | = | 
Cleveland .......... 4 Mar. 15,1930 412.) , 1930. count. Banks. ers. —— mand. Time. / - i 
Richmond °4 «Apr. 11.1930 4i2°| Apr. © 30..-1,695 1,183 1,397 4,274 3,697 577 et 
Atlanta ’4 Apr. 1251930 44% | Apr. 23...1,568 1,213 1,436 ‘217 3,663 554 ¢” ¥ FOR ACCOUNT 
BE eS cccccceess 4 Feb. 8.1930 4 Apr. 16...1,503 1,230 1,392 4,124 3,611 514 2} ilk OF OUT OF = 
— Leute”. 4 Ape. 12:3 4 | Apr. 9...1.471 1.184 11339 31994 3/480 513 a TOWN BANKS é 
wnnenpolis ‘ 4 Apr. 15,1930 4% Apr. 2...1,547 1,104 1,316 3,968 3,474 494 — ee ALA ne’ N 7 
Kansas City .......4 Feb. 15,1930 4 ar. 26...1,424 1,118 1,278 3,820 3,337 483 | hs ‘ al r ’ 
Dallas . ill 4) Apr. 8)1930 4 Mar. 19...1,266 1,171 1,404 3,841 3/387 454 | é g  & f 
San Francisco .... 4 Mar. 21,1930 4% | Mar. 12...1,146 1,079 1,494 3,720 31302 417 
England .............3 May 1,1930 3% |-Mar. (5...1,006 1,032 1,545 3,583 3,175 408 
France ... .. 2% May 1,1930 3 Feb. 26... 953 980 1,556 3,489 3,116 373 | 
Germany .. 5 Mar. 25, 1930 Feb. 19... 962 987 1,545 3,494 3,137 357 I 
Italy . ..6 Apr. 24, 1930 Feb. 11... 924 989 1,536 3,450 3,068 382 
ie, wa veceoad 5.48 Oct. 10,1927 5. Feb. (5... 928 927 1,547 3,402 3,029 373 FOR OWN ACCOUNT 
Netherlands ........ 3 . 25,1930 33 Jan. 29... 823 875 1,648 3,345 2,910 435 
SED Secssccdececs 6 Mar. 22,1930 6 Jan. 22... 814 874 1,653 3,341 2,920 420 
Pak aegis Jan. 1.1930 4 Jan. 15... 853 877 1,636 3,365 2,949 416 
Denmark hgetendes 4 Mar. AS 1930 5 Jan. 8... 886 824 1,642 3,352 2.925 427 1 
Norway ; ar. 20,1930 5 1929. 1927 ' 930 as 
Poland ‘7 Mar. 12,1930 8 | Dec. 31...1,167 709 1,548 3.424 2.981 443 - 7 "ee 1930 | 
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ERGERS — Consolida- 
tion of the Chase 
National Bank, the 
Equitable Trust Com- 
pany and the Inter- 
state Trust Company 
into an_ institution 
that will be the larg- 
est bank in the world 
has been approved by stockholders of 
the three banks at special meetings. The 
combined bank will operate under the 
name and charter of the Chase Na- 
tional Bank. It will have capital, sur- 
plus and undivided profits and reserves 
of approximately $368,000,000. Inelud- 
ing funds of the enlarged Chase Securi- 
ties Corporation, the bank will have 
total capital funds of nearly $500,000,000. 

Total resources of the combined bank, 
on the basis of statements of the three 
component institutions as of March 27 
last, will amount to more than $2,500,- 
000,000 and total deposits to more than 
$1,850,000,000. When the merger plan 
was announced total resources of more 
than $2,800,000,000 and total deposits of 
more than $2,000,000,000 were indicated 
for the combined bank on the basis of 
statements as of Dec. 31 last. 

Approval of the merger plan, proposed 
by directors of the three banks, was 
carried by large majorities at all three 
stockholders’ meetings. Only seventy- 


Specialists in Investment Trusts 





Common Stocks of 
Standard Oil Companies 
underlying 


TRUSTEE 
STANDARD OIL 
SHARES 


SERIES B 


Nat'l Transit Co. 
Standard Oil Co., 
The (Kansas) 

Standard Oil Co 
(Nebraska ) 

Indiana Pipe Line 
Company 

Prairie & Gas 


‘hesebrough Mfg 
Co. (Cons.) 

Int! Petroleum Co 
Ld 

Solar Refining Co. 

Buckeye Pipe Line 
Company, The 


Union Tank CarCo Co. 

Ohio Oil Co., The Atlantic Refining 
South Penn Oil Co. Co., The 

Humble Oil & Re- Standard Oil Co., 


fining Co The (Ohio) 
Prairie Pipe Line Vacuum Oil Co. 
Company, The Standard Oil Co 
Standard Oil Co. of (Kentucky) 
California Standard Oil Co. of 
Standard Oil Co New York 
(Indiana) Standard Oil Co. 
liperial Oil, Ltd (New Jersey) 


—_—— 
Dwelly, ‘Pearce 
& Company, Inc. 


40 Wall Street New York 
Telephone Andrews 2174 











Great Northern 
Investing Company, 


Inc. 


Class “*“A’’ Common Stock 


A modern investment holding cor- 
poration of the management type 
with resources diversified among 
many varied industries. 

The Class “A” Common Stock is 
on a dividend basis of $2.50 per 
share in cash with optional choice 
of 10% in stock per annum, pay- 
able quarterly. 


Traded in on the 
New York Produce Exchange 


Present price yields over 8% 





Complete information on request. 





Great Northern 
Bond & Share 


COMPANY.INCORPORATED 
25 Broad Sercet. New York, N.Y. 











American Security News 
t Earnings Records 


seven of Equitable are understood. to 
have rr voted against the proposal, 
while 3,269 shares of Chase stock were 
voted ‘he opposition. About 4,250,000 
shares of Chase stock were voted in 
favor of the deal. 

In accordance with the plans for carry- 
ing out the consolidation agreement, ap- 
proved by stockholders, the capital stock 
of the Chase will be increased from 
$105,000,000 to $148,000,000, consisting 
of 7,400,000 shares of $20 par value. Of 
this amount 5,250,000 shares will remain 
outstanding in the hands of Chase stock- 
holders, as at present, 2,000,000 shares 
will be allotted to shareholders of the 
Equitable and 115,019.20 shares will be 
allotted to shareholders of the Inter- 
state. The balance, 34,980.80 will be sold 
under the direction of the Board of Di- 
rectors. 

In addition to its capital of $148,000,- 
000, the Chase National Bank will have 
a surplus of $148,000,000 and undivided 
profits and reserves of $72,000,000. The 
Chase Securities Corporation, in acquir- 
ing the shares of the Equitable Corpora- 
tion and the Interstate Corporation, will 
increase its capital funds to approxi 
mately $125,000,000, giving the entire 
Chase institution capital assets of ap- 
proximately $493,000,000. 

Upon completion of the details of the 
merger, Winthrop W. Aldrich, president 
of the Equitable Trust Company, will 
become president of the enlarged Chase 
National Bank, while Mr. Wiggin will 
become chairman of a new committee to 
be known as the governing board. In this 
position Mr. Wiggin will be the senior 
executive of the bank. 

Charles S. McCain, who is now presi- 
dent of the Chase, will succeed Mr. 
Wiggin as chairman of the board; John 
McHugh will continue as chairman of 
the Executive Committee and Robert L. 
Clarkson will continue as vice chairman 
of the Board of Directors. 

Established in 1877, the Chase Na- 
tional Bank began business with a capi- 
tal of $300,000 and at the end of its 
first year of operations showed total 
resources of only a little more than 
$1,000,000. 

Several outstanding mergers have con- 
tributed to the growth of Chase. In 1921, 
the bank acquired the Metropolitan 
Bank; in 1926, the Mechanics and 
Metals National Bank; in 1927, the 
Mutual Bank, and in 1929, the Garfield 
National Bank and the National Park 
Bank. The Chase also arranged an af- 
filiation with the American Express 
Company in 1929. 


Continental Shares, Inc. 


Continental Shares, 
the International Share Corporation, it 
was revealed when the New York Stock 
Exchange committee on stock list grant- 
ed the listing of 277,050 additional com- 
mon shares of Continental Shares. 

Both companies are sponsored by Otis 
& Co., and W. R. Burwell is president of 
each. The consolidation will give Conti- 
nental Shares additional assets of about 
$17,033,919, according to the balance 
sheet of the Internationa] Share Cor- 
poration as of March 31, bringing its 
total assets, as of that date, to $147,698,- 
491. 

Continental Shares has offered to ac- 
quire the outstanding common stock of 
the International Share Corporation and 
to exchange one and one-half shares of 
its common stock for a share of Inter- 
national common. It is planned also to 
offer holders of International founders’ 
shares an ewhange for Continental 
founders’ she es on the basis of eight 
Continental »unders’ shares for every 
100 International founders’ shares. 

This latter offer, however, is contin- 
gent upon the decision of the Continental 
Shares directors as to the wisdom of ac- 
quiring the founders’ shares in the In- 
ternational Share Corporation. Eight 
hundred additional founders’ shares are 
to be contributed by stockholders in the 
event such an exchange is decided upon. 

Inte national’s offer is conditioned 
upon acquisition of at least a majority 
of the outstanding common stock by 
April 30. The terms of exchange are 
bas upon the liquidating values of the 
common stock of the two companies, ob- 


Inc., will acquire’ 


tained by taking the security holgjngs 
both at market value. 

Acquisition of International Share i: 
creases Continental Share’s holding 
several companies, as the two portfolio 
are supplementary. Holdings in United 
States Rubber are increased from 35,000 
shares, as of March 31, to 70,300 shares, 
in B. F. Goodrich from 40,100 to 60,100 
and in Goodyear Tire and Rubber from 
75,800 to 96,800. 

The new shares will gi 
Shares a total listing of 2,753,318 share 
on the New York Stock Exchange. 


ve Conti nental 


Reynolds Investing Company 


The Reynolds Investing Company, Inc., 
and Reynolds Brothers, Inc., will be 
merged, according to action taken by 
both boards of directors. The new com 
pany, which will have assets of about 
$23,000,000, will be known as the Reyn 
olds Investing Company. 

Special meetings of the stockholders 
have been called for May 14 to considei 
the merger. Stockholders of Reynolds In 
vesting will be asked to approve an ad- 
ditional issue of 1,217,949 shares to ef- 
fect the deal. The terms call for the ex- 
change of ten shares of Reynolds Invest- 
ing for thirteen shares vf Reynolds 
Brothers. 

The new company will have $5,000,000 
of twenty- ag 5 per cent gold debenture 
bonds, Series A, due April 1, 1948. The 
capital stock will consist of 60,000 au 
thorized shares of $6 cumulative pre 
ferred stock, no par value, of which 30, 
000 shares will be outstanding, and an 
authorized issue of 1,837,949 shares of 
no par common, of which 1,833,625 will 
be outstanding. 


United Aircraft and Transport 


United Aircraft and Transport, Inc. 
has won the fight with the directors 
the National Air Transport Corporation 
for control of the latter, which carrie: 
the mail on the eastern part of the trans 
continental route between New York and 
Chicago and between Chicago and Dallas 
Texas. Nationa] Air Transport is headed 
by C. M. Keys. 

The outcome gives United Aircraft the 
trunk line of the air mail between San 
Francisco and New York. It means that 
the long-heralded thirty-hour or less all- 
air passenger service between the Pacific 
and Atlantic is to be realized as a singie 
unit. 

United Aircraft already has complete 
ownership of the Boeing Lines, which 
carry mail and passengers between Chi 
cago and San Francisco. On May 1 Boe 
ing plans to start a twenty-hour night 
and day passenger service to Chicago. 
Recently Colonel Paul Henderson, execu 
tive vice president of N. A. T., announced 
plans for passenger service between New 
York and Chicago on a six hour and 
forty minute schedule. 

On April 4 C. M. Keys, chairman of 
the executive committee of N. A. T., and 
Howard E. Coffin, heading the board of 
dit ‘ectors, announced that the board had 
“declined unanimously to recommend’ 
that the offer be accepted by the stock 
holders. Mr. Rentschler then announced 
that his company would go directly t 
the stockholders with the proposal, and 
thus matters stood until the meeting 
the stockholders of N. A. T. at Wilming 
ton on April 10. 

The agreement was somewhat of a 
compromise since United agrees to give 
one share of its stock for three share 
of N. A. T. The latter’s directors in 
turn will recommend that the offer be 
accepted. 

After the stockholders meeting in Wil 
mington, United Aircraft entered a peti 
tion in the Chancery Court of Delaware 
protesting against the meeting. 

Representatives of the two companies 
met, however, in the offices of N. A. T. 
at 39 Broadway, where Mr. Keys has his 
offices, and reached an agreement where 
by all litigation was dropped. 

Following the meeting a joint state- 
ment was issued by Mr. Rentschler and 
Charles L. Lawrence, vice president of 
N. A. T. and vice president of the Cu 
tiss-Wright Corporation. Mr. Keys was 
not at the meeting, it was learned. 

Mr. Rentschler, it was stated, is to re 


place Mr. Coffin as chairman of the 
yard of N. A. T. and Earle Reynolds as 
resident. 

“The majority of the present board of 
National Air Transport, Inc., will resign 
id will be replaced by representatives 
f United,” the statement said. “United 
\ircraft proposes to retain all of the 
perating personnel of N&tional Air 
Transport. Employes of N. A. T. will 
e permitted to complete their stock sub- 
yiptions and are offered the right to 
‘change their stock for United Aircraft 
1) the same basis as that offered to 
othei N. A. T. stockholders. 

“Frederick B. Rentschler, president of 
United Aircraft and Transport Corpora- 
tion, will shortly be designated chairman 
yf the board and president of National 

Transport, Inc. All pending litiga- 
tion in the Delaware courts will be ter- 

inated.” 

The statement said further that Unit- 

Aircraft would readjust to the new 
exchange basis stock acquired under its 
yrevious offer. 

United Aircraft now controls air lines 
xtending from coast to coast and from 
Seattle to San Diego. Other units are 
Pratt & Whitney Aircraft of Hartford, 
the Chance Vought Corporation, builders 
of the Vought Corsair; the Sikorsky 
Aviation Corporation of. Bridgeport, the 
Stearman Aircraft Company of Wichita, 
Kan., the Boeing Aircraft Corporation 

Seattle, manufacturers of army and 
navy planes; the Northrup Company of 
Los Angeles, where engineering experi- 
ments are being carried on; the Hamil- 
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ton Standard Steel Propeller Company 
of Pittsburgh, and the United Aircraft 
Export Corporation. 


Libbey-Owens Glass Company 


Directors of the Libbey-Owens Glass 
Company of Toledo, Ohio, have formally 

pproved the recently announced merger 
of that company with the Edward Ford 
Plate Glass Company of Rossford, Ohio. 

A meeting of the Libbey-Owens stock- 
holders will be held in Toledo in May to 
authorize the change of the company’s 
name to the Libbey-Owens-Ford Glass 
Company and to increase the directorate 
from twelve members to fifteen. New 
directors, it was stated, will be J. B. 
Ford of Detroit, George R. Ford of To- 
ledo and G. P. MacNichol Jr. of Toledo. 


Warner Brothers Pictures 


Warner Brothers Pictures, Inc., have 
acquired a substantial interest in the 
Nakken Patents Corporation, controller 
of inventions that are regarded by some 
persons as being the basic ones in_ the 
talking motion picture reproduction field, 
it has been announced. This is the sec- 
ond acquisition by this company in the 
last two weeks in the talking motion pic- 
ture field. These activities have been 
accepted in some quarters as confirma- 
tion of reports that the company was 
reparing to end its relations with the 
lectrical Research Products Company, 
the talking motion picture subsidiary of 
the Western Electric Company. 

In the Nakken purchase Warner ac- 
quired a royalty-free license to use all 

tents of the corporation in all fields. 
n addition, Nakken holds patents gov- 
erning methods of electrical transmission 
of facsimile telegrams and pictures both 
by wire and by radio, as well as certain 
patents in the television field. 

Most of these patents are concerned 
with the transformation of light im- 
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pulses into an electric current. One pat- 
ent covering a method of sound-on-film 


talking pictures, which is regarded as. 


basic in this form of synchronizing sound 
with picture action, is in process of ad- 
judication in the United States Patent 
Office, according to the announcement 
just made. The company announced, 
however, that Theodore H. Nakken, 
president, recently completed patents 
which supersede this method, and by 
which it is contended that sound can be 
photographed with finer shadings of 
values than by any present method. 

Patents now free for use by Warner 
Brothers number about fifty, covering a 
wide range of methods employed in radio 
broadcasting, talking motion pictures, 
television and wire and radio transmis- 
sion of reproductions. 


CHANGES IN 
CAPITALIZATION 


HE application of the International 

Hydro-Electric System to list 260,- 

000 additional shares of Class A 
non-voting no-par common» stock, ap- 
proved by the governing committee of 
the New York Stock Exchange for list- 
ing upon official notice of issuance, 
shows a plan for the exchange of pre- 
ferred stock and warrants of the com- 
pany for bonds of the United Electric 
Railways Company, a subsidiary. 

A total of 150,000 shares of preferred 
stock, convertible $3.50 series, and 85,000 
Class A stock purchase warrants will be 
sufficient to provide for the exchange of 
all the bonds of United Electric Rail- 
ways of different series outstanding 
with the public. 

The International Hydro-Electric Sys- 
tem has agreed also to issue to Interna- 
tional Paper and Power Securities, Inc., 
25,000 shares of preferred stock, convert- 
ible $3.50 series, for a consideration of 
$1,312,500, or $52.50 a share, in cash. 
It is expected that the proceeds of the 
sale of the 25,000 shares will be used 
directly or indirectly for the acquisition 
of common stock of the New England 
Power Association or of options to pur- 
chase common stock of the association, 
also a subsidiary of the company. 

The additional 260,000 Class A shares 
approved for listing are reserved against 
conversion of the 175,000 shares of pre- 
ferred stock, convertible $3.50 series, on 
a share-for-share basis, with a variable 
cash adjustment, and against exercise of 
the 85,000 Class A stock purchase war- 
rants, 


B. F. Goodrich Company 


The first important rubber company 
financing since the $60,000,000 Firestone 
Tire and Rubber Company preferred 
stock offering last Fall has been an- 
nounced by the B. F. Goodrich Company, 
whose directors authorized the issuance 
of $30,000,000 fifteen-year 6 per cent 
convertible debentures, subject to the 
approval of stockholders at a _ special 
meeting May 12. The issue, which will 
first be offered pro rata.to stockholders 
at a price of 98, has been underwritten 
by a banking group headed by Otis & 
Ce., Goldman, Sachs & Co. and Chase 
Securities Corporation. 

A change in the company’s bankers 
is indicated by the make-up of the under- 
writing group headed by Otis & Co., 
who have recently acquired a dominant 
position in the rubber industry. Otis & 
Co. and the National City Company 
headed the syndicate which offered the 
$60,000,000 Firestone stock issue late 
last year and it was recently disclosed 
that the Otis interests had obtained con- 
trol of the Goodyear Tire and Rubber 
Company, the largest rubber company in 
the world. The Goodrich Company and 
subsidiaries are said to constitute the 
second largest rubber manufacturing 
company in the United States. 

Simultaneously with the announce- 
ment of the new debenture issue, it was 
revealed that four new directors, repre- 
senting important banking and other in- 
terests, had been added to the Goodrich 
board. They are: Frank H. Hobson, vice 
president of the Cleveland Trust Com- 





pany and a director of Continental 
Shares, who is closely affiliated with the 
Otis interests; Charles S. McCain, presi- 
dent of the Chase National Bank of New 
York; A. H. Marks, president of the 
Skinner Organ Company, and A. A. 
Sprague, chairman of Sprague, Warner 
& Co. of Chicago. Joseph R. Swan, presi- 
dent of the Guaranty Company of New 
York, A. A. Tilney, vice chairman of 
the Board of Directors of the Bankers 
Trust Company of New York, and W. A. 
Means, formerly treasurer of the B. F. 
Goodrich Company, have resigned as 
directors. 

Directors of the company, at their 
meeting, proposed an increase in the 
number of authorized common shares 
(without par value) from the present 
amount, 1,500,000 of which 1,167,000 are 
outstanding, to 4,000,000 shares. A 
portion of the additional shares are re- 
quired to be reserved to provide for 
conversion of the debentures. While the 
company has no plan for the issue of 
the remaining shares, the directors be- 
lieve that it will be to the best interest 
of the company to have additional shares 
available for issuance by the board for 
such consideration as it may fix from 
ti to time, so that advantage may be 
taken of such favorable opportunities as 
may arise. 

Proceeds of the new debenture issue 
will be used to fund current borrowings, 
most of which were incurred in connec- 
tion with the acquisition of the Hood and 
Miller rubber companies. 

The debentures will be convertible at 
their principal amount into shares of 
common stock on the basis of $65 per 
share during the first two years from 
the date of the debentures; $70 per share 
during the three years next following; 
$75 per share during the five years next 
following, and $80 per share thereafter 
until maturity. 


Delaware and Hudson 


A new issue of $10,000,000 Delaware 
and Hudson Company first and refund- 
ing mortgage 4 ver cent bonds, due May 
1, 1943, has been offered by Kuhn, Loeb 
& Co. and the First National Bank. The 
issue is subject to approval by the Inter- 
state Commerce Commission. The bonds 
are priced at 93, to yield 4.73 per cent. 

The bonds will be issued under the 
first and refunding mortgage dated May 
1, 1906, and on completion of this fi- 
nancing the total amount outstanding 
will be $49,000,000 of an authorized 
amount of $50,000,000. The remaining 
block of $1,000,000 is reserved to retire 
a like amount of prior lien bonds of a 
branch line, which mature in 1942. 





First American Corporation 


Public distribution is being made by a 
nation-wide group headed by the F. A. 
Willard Corporation of the no par com- 
mon stock of First American Corpora- 
tion recently organized by F. A. Willard 
& Co., under the laws of Maryland. Au- 
thorized capitalization consists of 5,000,- 
000 shares, priced at 1144. The corpora- 
tion was formed for the purpose of in- 
vesting its funds under experienced man- 
agement in a carefully selected and di- 
versified list of securities, and contem- 
plates taking a relatively permanent (as 
distinguished from a trading) position 
in those securities held. 

The complete group offering the stock 
includes the F. A. Willard Corporation, 
New York; George H. Burr, Conrad & 
Broom, Inc., San Francisco; Collin, Nor- 
ton & Co., Toledo; Fletcher American 
Company, Indianapolis; Harris, Small & 
Co., Detroit; Matthews & Co., Ltd., To- 
ronto; Moore, Hyams & Co., Inc., New 
Orleans; Parsly Brothers & Co., Phila- 
delphia; the George C. Riley Co., Cin- 
cinnati; L M. Simon & Co., St. Louis; 
Stern Brothers & Co., Kansas City; Wat- 
son, Williams & Co., New Orleans, and 
Weld, Grew & Co., Boston. 


General Theatres Equipment, Inc. 


A new issue of $30,000,000 General 
Theatres Equipment, Inc., ten-year 6 per 
cent convertible debentures has been 
placed on the market by a syndicate com- 
prising the Chase Securities Corporation, 
Pynchon & Co., Halsey, Stuart & Co., 


Inc.; West & Co. and W. S. Hammons & 
Co., priced at 99%. This financing is the 
first to be arranged in connection with 
the acquisition by General Theatres 
Equipment of a controlling interest in 
the Fox Film Corporation and the Fox 
Theatres Corporation. 

The debentures will be convertible 
after Jan. 1, 1931, into common stock% 
or, at the option of the company, into 
voting trust certificates, on the basis of 
twenty-one shares of such stock as now 
constituted for each $1,000 debenture. 
The company will provide an annual 
sinking fund equivalent to 10 per cent 
of its consolidated net earnings for the 
preceding calendar year, with the amount 
of such sinking fund not to exceed 
$1,500,000 in any year. The first instal- 
ment will be paid on April 1, 1931. 


Lane Bryant, Inc. 


A syndicate headed by Merrill, Lynch 
& Co., Kelley, Converse & Co., Inc., and 
E. A. Pierce & Co., has offered a new 
issue of $2,000,000 Lane Bryant, Inc., 
ten-year 6 per cent sinking fund gold 
debentures, with common stock purchase 
warrants. Offering price is 100 and ac- 
crued interest, yielding 6 per cent. Each 
debenture will be accompanied by a de- 
tached second series warrant, represent- 
ing the right to purchase on or before 
May 1, 1935, at $40 per share, ten shares 
of common stock for each $1,000 de- 
benture and five shares for each $500 
debenture. 


McKesson & Robbins, Inc. 


Offering has been made of an issue of 
$22,000,000 McKesson & Robbins, Inc., 
5% per cent. convertible debenture, due 
on May 1, 1950, at 96, to yield 5.85 per 
cent. The offering group is composed of 
the Chatham Phenix Corporation, Ed- 
ward B. Smith & Co., Halsey, Stuart & 
Co., Inc.; Stone & Webster and Blodget, 
Inc., and the Chase Securities Corpora- 
tion. 

The debentures will be convertible at 
the option of the holder into common 
stock, beginning on July 1, 1930, at the 
following rates: $40 a share to April 
30, 1932; thereafter at prices increasing 
$2.50 a share on May 1 of each year to 
May 1, 1935; and at an increase of $5 a 
share annually until May 1, 1949. 


Philokla Gas Company 


The Phillips Petroleum Company an- 
nounces the formation, in conjunction 
with Oklahoma Natural Gas Corporation 
of the Philokla Gas Company. The new 
company, in which the Phillips and Okla- 
homa Natural interests are equal, will 
have as its purpose the compressing of 
natural gas from the Oklahoma City 
field after the gas has passed through 
the Phillips plants for the extraction of 
gasoline. The proposed plant will have a 
capacity of 25,000,000 cubic feet daily. 

The Phillips Petroleum Company is 
one of the largest producers of natural 
gas, having sold over forty-six billion 
cubic feet of gas during the first quarter 
of this year, and also has large gas re- 
serves in the Oklahoma City field in ad- 
dition to having entered into gas pur- 
chase contracts with many producers 
and is erecting two natural gasoline 
plants in that field with a total capacity 
of 100,000,000 cubic feet daily, subject 
to futher expansion, according to com- 
pany officials. 

The repressured gas will be marketed 
by the Oklahoma Natural Gas Corpora- 
tion, either to its retail customers, or to 
oil producers for lifting oil in the wells 
after they cease to flow naturally. 


Skelly Oil Company 


Continental [Illinois Company, Ince.: 
The National City Company, Brown 
Brothers & Co., Harris, Forbes & Co., 
First National Old Colony Corpora- 
tion, Lawrence Stern & Co. and First 
Detroit Company, Inc., are offering 
at 99% and accrued dividends a new is- 
sue of $12,000,000 Skelly Oil Company 6 
per cent cumulative preferred stock of 
100 par value. Each certificate will bear 
a warrant entitling the holder to pur- 
chase two shares of common stock for 
each share of preferred at the following 
prices per share: $42.50, to and including 
May 1, 1931; $46 thereafter to and in- 
cluding May 1, 1932, and 50 thereafter 
to and including May 1, 1933. 

Upon completion of this financing, 
capitalization of the Skelly Oil Company, 
which is engaged in all branches of the 
oil industry, including the production, 
transportation, refining and distribution 
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of petroleum and its products, will com- 
prise $13,000,000 5% per cent deben- 
tures, due March 1, 1939; $12,000,000 6 
per cent cumulative preferred stock (this 
issue) and $1,095,581 6-10 shares of $25 
par value common stock. The common 
stock is listed on the New York Stock 
Exchange, and at current quotations has 
an indicated market value of more than 
$40,000,000. 


Sierra Pacific Electric Company 


Stockholders of Sierra Pacific Electric 
Company have received an offer of $79.50 
a share for their common stock from 
Stone & Webster, Inc., which already 

wns more than 48 per cent of the Sierra 

acific company. The offer is contained 
in a letter sent by Stone & Webster to 
the Sierra Pacific stockholders. 

Stock of Sierra Pacific offered for ex- 
change must be delivered on or before 
May 15. Common stockholders of Sierra 
Pacific of record at the close of business 
on April 18 will also receive on May 1 
the quarterly dividend of 50 cents a 
share. The purchase offer, it was an- 
nounced, was made with the approval of 
the directors of Sierra Pacific. The lat- 
ter company has total assets of more 
than $16,700,000. 


Van Sweringen Corporation 


Initial public financing for the re- 
cently organized Van Sweringen Cor- 
poration will be carried out with the 
offering at par of $30,000,000 6 per cent 
notes, due on May 1, 1935. The banking 
group is headed by the Guaranty Com- 
pany of New York, and includes Lee, 
Higginson & Co., the Union Cleveland 
Corporation, Hayden, Miller & Co. of 
Cleveland and the Midland Corporation 
of Cleveland. 

The corporation has been organized by 
O. P. and M. J. Van Sweringen under 
the Delaware laws to furnish a corporate 
instrumentality to buy, sell, trade in or 
hold securities or other property, and 
to enter into such other transactions as 
may from time to time be determined. 
The holdings at the outset will include 
all outstanding stock of a _ subsidiary 
having title by ownership or lease of 
buildings sites of the new passenger sta- 
tion and yards of the Cleveland Union 
Terminals Company and title to a co- 
ordinated group of buildings erected and 
being erected at the Public Square in 
the business district in Cleveland and 
of certain other adjacent building sites. 

The new corporation will be interested 
also in the railway properties of the 
Van Sweringen Brothers through hold- 
ing 500,000 shares of common stock of 
the Alleghany Corporation, which was 
organized to segregate the rail proper- 
ties of the Van Sweringens. 


Vick Financial Corporation 


Officers of the Vick Financial Corpo- 
ration, an investment trust organized 
last year by the Vick Chemical Com- 
pany, reported to*the stockholders at 
the adjourned annual meeting that the 
directors had purchased for retirement 
84,200 shares of the corporation’s stock 
at an average price of $8.496. A further 
adjournment of the meeting until July 
22 was voted to give the directors an 
opportunity to purchase the balance of 
the 100,000 shares which the stock- 
holders have authorized them to retire 
at not exceeding $8.50 a share. 

In a letter addressed to stockholders, 
President H. S. Richardson stated that 
retirement of the 84,200 shares acquired 
to date would add $126,629 to surplus 
and leave 1,232,795 shares outstanding. 
The stock on April 21 had a book value 
of $10.51 a share. The aggregate in- 
crease in surplus and appreciation in 
market value of securities held since 
Dec. 31, 1929, is $1,055,358. The market 
value of all securities held on April 21, 
plus cash and call loans, was $12,959,755, 
as compared with aggregate cost of $12,- 


723,187. Puller ae 
EARNINGS 


HE first forty-six railroads to re- 
port March earnings had net oper- 
ating incomes totaling $43,518,000, 
against $72,021,000 in March, 1929, 
a decrease of 39.5 per cent. Their Feb- 
ruary net was $43,888,000. These roads 
had gross revenues totaling $312,739,000 
in March, against $358,353,000 in March, 
1929, a decrease of 12.7 per cent. Their 


February gross was $296,596,000. _ 
The Santa Fe led in the declines, 


American Security News 
( Earnings Records 


showing net operating income of $634,- 
000 in March, against $4,028,000 in 
March, 1929. Other roads with decreased 
earnings were the Baltimore & Ohio, 
Chicago & Northwestern, Atlantic Coast 
Line and Seaboard Air Line. An excep- 
tion was Rock Island, which showed a 
slight increase in surplus for March. 


American Gas and Electric Company 


The annual réport of the American 
Gas and Electric Company for 1929 
shows a net income of $21,171,173, after 
depreciation, taxes and charges, equal 
after preferred dividends to $6.10 a share 
earned on 3,076,522 no-par shares of 
common stock outstanding on Dec. 31, 
1929, or $5.98 a share earned on 3,138,053 
shares outstanding following the divi- 
dend of Jan. 2, . This compares 
with $18,135,061 earned in 1928, or $5.22 
a share on 3,016,198 common shares out- 
standing on Jan. 3, 1929. 


American Superpower Corporation 


The net assets of the American Super- 
power Corporation aggregated $286,559,- 
812 as of March 27, 1930, an increase of 
$80,094,791, or about 40 per cent over 
the $206,465,021 reported as of Dec. 31, 
1929, and an increase of $116,692,919 
over the $169,866,893 reported on Dec. 
31, 1928. After deducting $100 a share 
for all outstanding preferred stock, the 
balance applicable to the common stock 
was $199,843,412 for the 8,293,005 shares 
outstanding on March 27, against $129,- 
742,621 applicable to the same number of 
shares on Dec. 31, 1929. 

The asset value of the common stock 
based on these figures was $24.10 a 
share on March 27, 1930, an increase of 
53 per cent over $15.75 a share calcu- 
lated as of Dec. 31, 1929, the increase 
being due to the recovery in public 
utility securities during the first quarter 
of the year. In 1929, despite the market 
break, the net asset value increased 23 
per cent. 


Associated Gas and Electric Company 


The report of the Associated Gas and 
Electric Company for 1929 shows total 
assets of $900,491,543 on Dec. 31, com- 
paring with $318,514,494 at the end of 
1928. The gain was principally due to 
the acquisition of control of the Gen- 
eral Gas and Electric Corporation and 
the Rochester Central Power Corpora- 
tion System in the year. 

Gross revenues and other income of 
the system amounted to $91,480,596 for 
1929, a gain of 117 per cent, and net 
revenue was $45,755,674, up 139 per 
cent, including earnings of the new 
properties only from the dates of ac- 
quisition. The twelvemonth gross re- 
ceipts of all properties now in the sys- 
tem was $103,556,864, while the net 
revenue, before depreciation, was $50,- 


282,036. 
The balance available for Class A and 
other dividends, after depreciation, 


charges, taxes and preferred dividends, 
was $13,176,838, against $3,172,795 the 
year before, a gain of 315.2 ,per cent. 
“This was equivalent,” according to 
the report, “to $3.64 per share for the 
priority dividend of $2 per share on the 
average number of shares of Class A 
stock outstanding during the year. De- 
ducting the priority distribution earnings 
to the Class A and B stocks of $2 per 
share and also the maximum possible 
additional payment of 50 cents per share 
on the Class A and B stocks before divi- 
dends .must be declared on the common 
stock (a total of $2.50 per share for 
the Class A and B stocks), the balance 
available for common_stock, allowing. for 
participation rights of the other classes, 
would be equivalent to $2.26 per share 
on the average number of shares of com- 
mon stock outstanding during-the year.” 





Commonwealth and Southern Corp. 


Earnings of the Commonwealth and 
Southern Corporation for the twelve 
months ended on March 31 applicable to 
dividends after depreciation amounted to 
$24,316,640, equal to 72 cents a share 
earned on 34,007,522 shares.of common 
stock outstanding on March 31, after 
giving effect to the merger recently con- 


4 


sumiMfated. Earnings of additional sub- 
sidiaries acquired thereby are included 
only for the months of February and 
March, 1930. 

Gross earnings for the twelve months 
were $147,482,033 and net earnings were 
$75,430,775, comparing with $139,870,696 
and $70.907,080 in the preceding twelve 
months. Gross earnings in March totaled 
$12,032,199, comparing with $12,164,967 
in March last year, while net earnings 
were $5,955,357, against $6,086.505 a 
year ago. 

For the first quarter of 1930 gross 
earnings totaled $37,378,312, against 
$37,266,761 in the 1929 period, while 


net earnings amounted to $19,060,953, 


igainst $19,036,359. 


General Motors Corporation 


The preliminary report of the General 
Motors Corporation for.the quarter end- 
ed on March 31, including equities in un- 
divided profits of subsidiaries and affili- 
ated companies not consolidated with 
General Motors, shows net earnings of 
$44,968,587. After deducting dividends of 
$2,422,624 on preferred and debenture 
stocks there remained $42,545,963 for the 
43,500,000 outstanding common shares. 
This is equivalent to 98 cents a share on 
the common stock. In the first quarter 
of 1929 net earnings were $61,910,987, 
equivalent after preferred and debenture 
— to $1.37 a share on the common 
StOCK. 

In his report Alfred P. Sloan Jr., presi- 
dent, said, in part: 

“For the three months ended March 31 
Genera] Motors dealers in the United 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, April 26, 1930 


STOCKS 
Net 

Sales. High. Low. Last. Ch’ge 

300 Air Invest war 3% 2% 2% 81, 

900 Amalg Ldries 5 3 3 

100 Am Bemberg, B 20 20 20 

100 Am & Cont Corp. 27 27 27 2 
12,300 Am Corp w w, wi 11% 10% 10% by 
7,100 Am Eagle Air 1 % 1 lg 

500 Am Fuel & Pow 2% 2 2% 
1,600 Am Util & Gen, A 2614 24% 2614+ 1% 

200 Amulet Mines . 1.10 1.10 1.10 —.36 


800 Appal Gas war 
6,000 Assoc Gas&El 
200 Do 1931 rts... 


8,800 Do opt stk rts. 614 5% «| 55% 


900 Do $5 pf, wi... 84% 83% 84% 1% 
100 Atlas Utility w $ 4 4 

2,000 Automatic Stand : 2% 1% 2 ly 

3.400 Bagdad Copper .. 2.00 1.75 1.90 10 

5,900 B G Sandwich S. 10% 8&8 9 1% 
200 Brun’er Winkle Air’cft 144 1% 1%+ % 
600 Butte Madison M. 2.85 2.50 2.85 —.05 
100C & O rts, wi....... 23% 23% 23% — 2% 
100 Chicago Corp 17 17 17 1 
a are 44 43 43 1 
300 Claremont Inv 81% 8 8 1 

4,100 Claude Neon Lts. 16% 15% 16% 34 
700 Clev El Illum rts, wi. 25 14 25 

1,000 Color Pictures 13% 10% 13% 15, 
300 Columbia Bak 44 3% 3% WA 

1,400 Como Mines .. 2.05 1.80 1.95 10 

1,900 Cons Chrom, w i 11% 11% 11% 

1,700 Do A, wi 314 31% 31% 14 
100 Cont’! Shares pf... 86 86 86 

1,300 Corp Sec, w i.... 27 27% 27% | 

16,600 Det & Can Tunnel.... 7% 7% T% \% | 
700 Dixton, Inc ... 12% 11 124 | 


3,900 Duq Gas, w i. 14 13% 14 
100 Empire Am Sec. 7 7 7 1% 


. ™ 7 
1930 rts 17% 16% 16% — 1% | 
17 17 «(17 11, | 


| 64,000 Assoc El 4%s, 


Insurance. 


Net 
High. Low. Last.Ch’ge. 
. 48146 48 481% + 1% 
16% 


Sales 


600 Home 


1,200 Judea Life ........... 16% 16 fa 
100 Nat Liberty .......... 17% 17% 17% A 
100 New Brunswick ...... 34 34 34 
100 Seaboard Fire ...... 20 20 20 1 
1,300 Seaboard Surety ...... 27 26 26% lg 
Serip 
| 22,400 Fox Film ovansaaene Mw 93 95 1 
Bonds. 
$3,000 Am Gas P 5s, 1953... 82% 82% 82% 


1953... 87% 86 86%, % 
1,000 Bear Mt Hudson River 
Bridge 7s, 1953...... 103% 103% 103% % 
f+) 


iw 
Sto oetie 101% 101% 101% 


weer rye Tee. 98 97 98 4 
1,000 Buffalo & Susq 4s,'63. 83% 83% 83% 
1,000 Dixie Gas & Ut 6s,'31.108 108 108 
25,000 European Oil deb 64s, 
i. «sen sano aeaaians 7% # 76 76 


W Eis ccusso penny 101% 101% 101% 
1,000 Houston Elec, A 6s,'35. 93 93 93 
1,000 Houston Gas & Fuel 

5s, 1932 7% 87% 87% 
7,000 Houston Oil 54s, 1938.1031%4 102% 103% 
1,000 Inland Gas 6%s, 1938. 92 92 92 
2,000 Kentucky Fuel Gas 


Cis, MOAB... odcs0000 90 90 90 
15,000 McKesson & Robbins 
deb 5lgs, w i 95% 96 


500 Empire Corp .. ll% 11% il 

900 Fine Art Foods. 25% 24% 25% 4 
2,300 Gen Motive ....... 12% 11%g 12% y 

100 Golden Cycle 15 15 15 A 

600 Gt North Inv, A. 33 31% 33 % 
3,700 Hamilton Gas .. 7% 6% 7% Sn, 

700 H. Rubinstein pf 19% 18 18 3 | 

500 Horni Signal pf, w i.. 19% 19% 19% ¥4 
9,400 Houston Oil, n, w i... 27 24%, 255 

100 Int Cont Pow, A.. 25 25 25 

700 Do A rights.. 3% 3% 3% + 
16,000 Int Rustless Iron 2 1% «61% Le 
2,100 Int Util, B, war. 10% 10 10% % 

100 Int Vitamin .. — 3 3 

100 Interstate Nat Gas. 31% 31% 31% le 

100 Inv Trust Assoc.. 30% 30% 30% 114 
1,300 Ironrite Ironer ; 4% 4 43, si 
1,700 Jenkins Teley .... 6% 5 554 4 

100 Kane Stores 5 5 5 1 

500 Kaybee Stores . . 9 12 2% 

700 Kelvinator, Ltd, Can. 11 10% 10% + % 
3,500 Kinner Air & M... 1% 1 1% 

1,700 Lautaro Nitrate 9% 8% 8% 1% 

200 Lindsay Light 14% 14% 14% 

900 Lone Star Gas rights. 4% 4% 4% 

100 Macfadden Pub 21% 21% 21% 4 

100 Do pf ie 4214 42% 4216 — 2 

300 Majestic Hsehold, w i. 64% 62 6415 3 

200 Manhattan Finance, B 1% % 1% 6 
1,000 Maplewood Prod, A 75 6 7% 35 
1,500 Marvin Radio T... 24 1% 2%+ &% 
1,000 Maxweld Co ..... 10% 9 10% 
1,500 Monarch Roy A pf... 17% 16% 17%+ % 

600 Mont L H & P. n, wi 78% 77% 78 
2,700 Nat Copper a 2% 2% 


100No Am Tr Shares... 10% 10% 10% 2 | 


100 No Butte Mines.. 2.75 2.75 2.75 40 
18,800 No European Oil 3 ™% 1% 
4,200 Petrol Conv .. 11% 11 11% + 
1,300 Phantom Oil, w i . 200% 20% 2%+ & 

500 Phoenix Oil ve a - 2 01 

150 Pure Oil pf ....... 97% 97 97% v" 
2.700 R-K-O rights, w i. % % 

400 Radio Sec. A......... 3% 3 3 Vy 

100 Reliance Inter, A 3% 3% 3% 
1,400 Reynolds invest ...... 10% 10% 10% 2 

100 Rhodesian Select Trust 11% 11% 11% 8 

200 Rumidor Corp .... 24 19 24 +1 

800 Saranac River P..... 20 20 20 
1,300 Seabrd Utility Shr war 1% 1% 1%+ ¥\&% 

300 Sec Corp, n, w i..... 66 65 66 +2 
6,500 Shamrock Oi] ........ 25% 23% 23%+ % 

500 Sheldon Mining ...... .5o 55 55 02 

700 Sherrit Gordon Mines. 2.10 2.05 2.05 — .20 

200 Skelly Of} pf, w w, wi 995% 99% 994% 

900 Splitdorf Beth ....... 54 «O65 5 % | 

800 Stand G & E pf..... 99% 99% 99% 14 

100 Swedish Ball Br, B... 63% 63% 63% %& 
1,000 Thatcher Sec rts, w i. 4 % 4 

200 Tobe Deutschman . % 1% 1% : 


1 
9,100 Trent Process -...... 2 
100 Trustee Std Oil Shrs,B 11 11 11 
200 Twin Sts N G, A, wi 16 
700 Twin Tape .......... Li ; iy 
1,000 Util Hy & R Shrs w w 11 10% 10% 4 
200 . 8 18 


2, Do warrants .... 15g 
100 Warner Aircraft -- 6% 6% 6% 
200 Westn P Svte..... 31% 31% 31% lf 
3,200 Zenda Gold M........ 1.00 .90 .98 -~ .20 
Banks. 
330 Bank of U S units.... 76% 73% 7 3% 
| Ee -171% 16416 169 44 
100 Chatham Phenix .....137 137 137 +25 


100 Continental 
500 Irving ... 


- 41% 41% 41% 1% 


. 68% 654 6514 — 214 | 


Orleans Gt Nor 


5,000 New 

5s, 1955 cssessaree T4% 74% 74% 
19,000 Pac N W Pub Ser cv 

Wh BOM sstcnrndnensd 103. 103 «103 1% 
1,000 Peoples Lt & Pow 5s, 

1941 Vere rey rer 91 91 91 


5,000 Realty Asso 6s, 1937.. 96 96 96 
7° Shamrock Oil 6s, 1939.104144102 104% 1% 
1 000 Standard Gas & El 6s, 

1963 ............+.-.100% 100% 100% — 1% 
5,000 United Light & Power 

644s, 1974 cosscnseee 2B 168 7% 

1,000 Do 6s, 1975......... 101 101 101 1% 
2,000 Do 5s, 1959...... - 98% 98 98% 
2.000 Ward Baking 6s, 1937 .102% 101% 102% + % 
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CANADIAN STOCKS 


Among the more than 750 
issues designated for trading 
in this market are— 


62 Canadian Securities 
—industrials— 
—public utilities— 
—mining companies— 


A list of these securities can 
be obtained by addressing 
Room 216, No. 2 Broadway, 
New York City. 
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States delivered to consumers 286,690 
cars, compared with 351,079 cars in the 
corresponding period of 1929. Sales by 
General Motors manufacturing divisions 
to dealers in the United States amounted 


Continued on Page 979 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


—-—Net Profit——, ee 
Company. “em 1929. 
Air Reduction 

Mar. 31 qr. $1303. 276 $1,237,562 $1.94 $1.67 


Ai Electric Appliance: 
** ¥ 286, st 420,230 


Mar. 31 qr. .63 .96 
Alie-Shalmese Mf 

Mar. 31 qr 170,9: 1,013,375 .93 81 
American Pank Note: 

Mar. 31 qr. 22,892 691,913 99 1.04 
American e.. Boveri Electric Corp.: 
Mar. 31 qr. *86,724 426,402 ... gg-63 

American Metal Co.: 
Mar. 31 qr. 773,372 766,471 7 .78 
American Repabies : 
Mar. 31 qr. *83,788 
American Safety Razor: 
Mar. 31 qr. 568,743 259,390 1.34 1.25 
Atias Powder Co.: 
Mar. 31 qr. 350,697 523,089 83 1.48 
Atlas Tack: 
Mar. 31 qr *22,167 38,771 
Austin, Nichols: 
10 mo.Feb.28 169,566 d4 
Bendix Avintion)-Gorp-: 
Mar. 31 qr. 751,681 36 
Briggs & Stratton Corp.: 
Mar. 31 qr. 301,041 342,243 1.00 1.14 
Borg-Warner Corp.: 
Mar. 31 a 1,097,811 1,851,993 84 3.00 
mortage . Co.: 
Ts o § 1 760,737 1,404,567 .38 .70 
"och Terminal: 
Mar. 31 qr. 23,885 442,790 1.15 87 
Byers Co. (A. M.): 
Mar. 31 qr 331,501 410,645 84 1,14 
6 months. 671,348 831,348 1.71 2.31 
Caterpillar Tractor Co 
Mar. 31 qr. 3,365,832 2.197, 495 1.79 1.17 
Century Ribbon Mills: 
Mar. 31 qr 131,153 _— 28 
Chicago Pneumatic Too 
Mar. 81 qr. 174,215 395, 301 05 80 
Coca-Cola 
Mar. 31 qr ‘2. ‘849, 156 +2,554,630 
Colorado Fuel & Iron: 
Mar. 31 qr. 1,294,157 +939, 982 
Gomgpevetat Solvents Corp.: 
Mat qr. 750,492 844,355 .30 .34 
vs ae ress Cigar: 
Mar 1 qr 267, 288 461,386 76 1.32 
Corn Products Pefiaing: 
Mar. 31 qr. 3,152,34 435,404 1.07 1.18 
Cosgrove-Meehan Coal Cor 
Mar. 31 qr. +74, adh 168, 75 
wor Match Co 
31 qr 435, 851. 411,504 2.56 2.48 
Raleen Bros. Stores, Inc.: 
Yr. Jan. 31. — t 1.70 
owahy we... 
Mar. 31 qr. $930 $64 +3,399,084 
Federal Screw Works: 
Mar. 21 qr 192, — 1.21 1.89 
General American Tank Ca 
ar. 31 qr. 1,703,917 f1, 197. 300 2.21 
General Motors 
Mar. 31 qr. 44,968,587 61,910,987 98 1.37 
General Refractories Co.: 
Mar. 31 qr. 760,040 591,744 2.53 2.63 
Great Western Sugar: 
Yr. Feb. 28. 5,810, 7,785,699 2.64 3.74 
— States Steel Co.: 
31 3 94,902 354,255 30 «1.68 
gp ie . AL): 
Mar. 31 Pn 381,219 381,739 13 13 


Harbison-Walker Refractories Co.: 


Mar. 31 qr. 1,436,000 1,190,000 .96 .80 
Hercules Powder Co.: 

Mar. 31 qr 731,535 939,046 88 1.24 
Morshey Chocolate Corp.: 

Mar. 31 qr — 2,265,140 2.65 2.57 
Hoskins Mfg. C 

Mar. 31 qr. 136. 921 169,104 1.14 1.41 
Houdaille- Hershey Corp.: 

Mar. 31 qr. 80,365 552,874 a.46 b1.69 
patens ndent Oil and Gas Co.: 

Mar. ar 743,195 2,018,850 JA 1.51 
tndustrial as WR) Corp.: 

Mar. 31 379,828 1.79 1.99 
Suteppadtonal Business Machines: 

Mar. 31 qr. 1,797, 1,590, 2. 2.62 
International Silver Co.: 

Mar. 31 qr. 168,148 268,819 .69 1.79 
Island Creek Coal: 

Mar. 31 qr. 589,625 818, 154 92 1.28 
Jones & Laughlin gto Corp.: 

Mar. 31 qr. 3,555,009 254.179 4.38 7.34 
rH hi 

Mar. 31 74 273,250 74 .23 

6 months.. *140,146 67 aKa 
Ley & Co., a (pret T.): 

Yr. Feb. 28 909,658 scx 8 
Libbe . S. Glass Co.: 

Mar. 31 qr 71 witeaks 40 

6 mo.Mar.31 1,299,519 Sanaa 73 
Lily- ely Cu ¥ 

Mar. 31 qr fas st! ae 93,215 77 49 
Link k Belt Co.: 

Mar. 31 qr. 650,304 710,183 & 91 
Loew’s, Inc.: 

28wk.Mar.14 h8,243,584 h5,251,958 

opper Co 

Mar Sl qr see 676 992,087 
Marmon Motor Car Co.: 

Yr. Feb. 28. 832,889 1,271,665 2.93 4.62 
Mich Steel Corp.: 

Mar. qr. 322,281 587,333 1.46 2.67 





American Security News 
Earnings Records 


INDUSTRIALS 


Com. Share 
———Net Profit——, Reznings. 
Company. 1930. 1929. 1930. 1929. 
Mid-Continent Petroleum: 
Mar. 31 qr. 1,013,279 7 A 
Midland Steel preseete: 
Mar. 31 qr +699,973 +1,003,558 
Monsanto Chemical Works: 
Mar. 31 qr 293,170 RE 71 
Mullins Mfg. Co 4 
Mar. 31 qr *29. 16 164, 256 1.12 
National Acme Co 
Mar. 31 qr +215, 112 +708, 831 
National Biscuit Co.: 
Mar. 31 qr. 4,665,616 4,709,455 .70 71 


National Cash Register Co.: 

Mar. 31 qr 912,240 1,819,809 bb.57bb1.14 
Newton Steel: 

Mar. 31 qr 287,581 719,961 96 2.86 
Outboard Motors Corp.: 

Mar. 31 qr 57,710 *40,955 02 
Packard Motor: 

Mar. 31 qr. 2, 654, 247 = 7,114,000 ae 47 
Pennsylvania Coal & Coke 

Mar. 31 qr +51,544 +4, 245 
Parker Rust Proof Co. 

Mar. 31 qr +55, 797 $131,213 


Peerless Motor Car: 
Mar. 31 qr 93,485 23,833 36 .09 


6 mo.Mar.31 145,499 *315,834 56 
Penick & Ford, Inc.: 

Mar. 31 qr +616,427 +594, 165 
Phillips Petroleum: 

Mar. 3 r. 1,604,844 ‘ 60 
Pierce-Arrow: 

Mar. 31 qr 461,401 448,532 .70 68 
Pittsburgh Steel Co.: 

Mar. 31 qr 175,784 1,333,661 1.67 4.54 
Prairie Pipe Line Co.: 

Mar. = ar menage 5,400,000 1.29 1.33 
Pu Bakeri ‘orp. : 

16 = Tor. 19 1, 248, Ss 1, 372,252 1.55 1.70 
Radio-Keith- Copheam Corp.: 

Mar. 31 qr. 1,815,902 608, 209 
Reo Motor Car Co 

Mar. 31 qr 15437 537,514 ; .26 
Sidney Blumenthal & Co.: 

Mar. 31 qr. *124,021 270,472 a 95 
Stewart- Warner 

Mar. 31 qr 696,011 2,054,224 50 1.58 


Superior Steel Cor 


Mar. 31 qr *73, 108,352 1.08 
Technicolor, Ine.: 
Mar. 31 qr 676,860 +101,790 


Trans-Lux Daylight Picture Screen » Corp. : 
Mar. 31 qr +121,844 +88,071 
Transcontinental Oil: 


Mar. 31 qr. ¢1,173,869  +527,551 
Union Carbide and Carbon 

Mar. 31 qr. 6,472,783 7, 203, 946 ff.72 ff2.62 
United Biscuit Co. of America: 

Mar. 31 qr 485,747 399,822 94 80 
U. S. Leather Co 

Mar. ae qr 176, 328 *843,674 d1.20 
U. 8S. Steel Corp.: 

Mar. $l qr. 35.7 ‘07 42,185,447 3.44 4.14 
varagete Iron Coal and Coke Co.: 

31 qr *41, onl 33,048 i1.32 

Westinghouse Electr 

Mar. 31 qr. 4,546, ais” 5, 631,700 q1.70 q2.11 


merges eet Jr.) Co 
1 qr. 2,643, 426 2, 521,899 cc1.32cc1.40 
Yellow Truck and Coach Mfg. Co 
Mar. 31 qr 105,844 58, 4.70 4.39 
1929. 1928. 1929. 1928. 
Addressograph Ini Intl. Corp.: 
Yr. Dec. 31 575,980 3 ...... 3.03 
American Ship and Commerce Corp.: 
Yr. Dec. 31. 91,726 27,446 "ib 04 
Balaban & Katz Corp.: 
Yr. Dec. 27. 2,750,241 1,860,798 9.65 6.28 
Clinchfield Coal: 
Yr. Dec. 31 *21 a *285,760 
oa per Range 
ec. 31. feo 742 $727,687 
"= uneo Press, 
Yr. Dec. 31. 52, 402 962,718 6.72 
Fox Film Cor 
Yr. Dec. 28 9, 169,050 5,957,218 
Jordan Motor Car: 
Yr. Dec. 31. %672,408 *795,988 
Mother Lode Coalition Mines: 
Yr. Dec. 31 oy sen $1,036,849 
Nagsenes er: Gas Co.: 
. Dec. 31 a ion °'5,797,673 1.76 1.52 
onc Petroleu 
Yr. Dec. 31. f1, 067. “52 hy, 052,894 
Southern Dairies: 
Yr. Dec. 31 ~ 836,952 303,009 a3.35 al.44 
Squibb (E. R.) & Sons: 
Yr. Dec. 31. 1,546,298 1,368,300 2.71 2.40 
Standard Dredging: 
Yr. Dec. 31. 1, fi * neanes 1.98 
Stgpdacs Oil of N 
Yr. Dec. 31. 38,750,849 - 39,645,228 2.23 2.28 
Struthers Wills- eiepevlite Co 
Yr. Dec. 31. 488,34 334,234 4 4.05 2.14 
Treadwell Yukon le 
Yr. Dec. 31. *297,361 12,996 
Warner Suen 
Yr. Dec. 31 °937, 641 *478,974 ae 
it & Lovett one Com 
Yr. Dec. 31 139 113, 372 bi 29 b.89 
UTILITIES. 
1930. 1929. 1930. 1929. 
Bell ee oe Co. of Pennsylvania: 
Mar. 31 qr. 2,918,898 3,159,687 14.59 15.79 


Brooklyn-Manhattan Transit System: 
Mr.31 5,164,018 5.24 


9 mo. 





UTILITIES 
Com. Share 


——Net Profit——- Earnings. 

Company. 1930. 1929. 1930. 1929. 
¢ Brooklyn & Queens Tenet 

“9 mo. r.31 1,800,071 ,140,789 1.19 .36 


Commonwealth & Southern: 
12 mo.Mr.31 24,316,640 20,428,402 .72 60 


orth America 
12 mo.Mr.31 29, Til, 460 25,754,318 ee5.06 ee4.84 


Pacific Bet :} Corp.: 


Yr. Jan. 7,694,025 4.84 
Twin aie Rapid Transit: 
19 1928. 192¥. 1928. 
Mar. 31 qr 433,611 463,036 1.73 1.86 
American Gas & Electric Co.: 
Yr. Dec. 31. 21,171,173 18,135,061 5.98 5.22 


American Power & “8 Co.: 
Yr. Dec. 31. 19,271,484 1 aa. 320hh4.58hh4.48 


Associated Gas & Electr 

Yr. Dec. 31. 13,176,838 S172 ‘795 2.26 
Continental See & Electric Cor 

Yr. Dec. 31. 4,942,597 4,611,415 i 6.21 i24.15 
Indiana Bell Telephone: 

Yr. Dec. 31. 2,946,525 3,030,316 9.82 10.10 
Metropolitan Edison Co 

Yr. Dec. 31. 3,604,264 3324, 234 14.10 13.39 
St. Louis Public Service Co 

Yr. Dec. 31. 1,037,628 972, 195 1.58 1.39 
Standard Power & Light Gasp. $ 

Yr. Dec. 31. 7,472,053 4.24 
Standard Gas & Electric: 

Yr. Dec. 31. 14,387,834 13, ro 260 7.01 6.57 
Utilities Power & Light Coep.? 

Yr. Dec. 31. 7,617,657 4,496,681 a4.79 a4.31 

RAILROADS. 
1930. 1929. 1930. 1929. 

Bangor & Aroostook Bales Co.: 

Mar. 31 qr. 866,252 8.088 5.68 5.56 
Buffalo & Susquehanna 

Mar. 31 qr. 36,065 i11, ons 87 2.40 
Hocking Valley Railway Co 

Mar. 31 qr. 1,014 1 10, 320 5.19 9.18 
Chesapeake & Ohio: 

Mar. 31 qr. 6,618,251 6,819,046dd4.46dd5.76 
Chicago Great Western: 

Mar. 31 qr. 143,527 *117,063 d.30 
Erie System 

Mar. 31 qr. * 313, 872 2,142,839 i.65 99 
Gulf Coast Lines.: 

Mar. 31 qr. 66,774 326,379 4.44 2.17 
International | ress Northern R. R. Co.: 

Mar. 31 qr. ,730 *62,154 
Maine } elle _ ~ AR 

Mar. 31 qr. 371,871 188, 749 2.78 1.09 


Minn., St. Paul & S. S. Marie System: 


Mar. 31 qr. *1,998,111 *1,345,252 
Missouri Pacific Railroad Co.: 

Mar. 31 qr. 1,531,349 2,231,688  .76 1.61 
Norfolk & Western: 

Mar. 31 qr. 7,303,964 7,874, a 5.03 & 45 
New York, Chica o & St. . R. Co 

Mar. hy - 273, 1,851, Msg “4.76 3. 89 
N. H. & cea R. R. Co.: 

sae. “Wt oe. 3,106,614 3,224,381 1.30 1.36 
New York, Ontario & Western: 

Mar. 31 qr. *268,976  *356,044 
Pittsburgh & west. Va. Rwy. Co.: 

Mar. 31 qr. 293, 605,61¢ 2.00 
St. Louis-San Senne is x 

Mar. 31 qr. 1,170,475 1,705,203 .66 1.48 
Pere Marquette: 

Mar. 31 qr. 496,295 2,107,142 44 4.02 
Virginian eek 

Mar. 31 qr. 15,268 1,393,667 2.54 3.11 


Western Maryland: 
Mar. 31 qr. 563,906 
1929. 


Union Pacific System: 
Yr. Dec. 31. 49,256,043 46,106,872 -20.36 18.95 


*Net loss. tBefore Federal taxes. {Not 
available. §Before depreciation and deple- 
tion. aOn Class A stock. bOn Class B 
stock. h Before subsidiary dividends. i On 
preferred stock. q On combined preferred 
and common shares. bb On combined Class 
A and Class B stock. cc On 1,999,974 shares 


599,979 35 41 
1928. 1929. 1928. 


in 1930. 1,800,000 in 1929. dd On 1,483,213 
shares in 1930, 1,180,940 in 1929. eeOn 
3,311 shares in 1936, 4,947,852 in. 1929. 
n 8,995,208 shares in 1930. 2,752,072 in 
1929. g On participating stock. hhOn 
2,529,712 shares in 19hs, 224, 030 in 1928. 
PUBLIC UTILITY 
EARNINGS 
Los Angeles Gas and Electric 
1930. 1929. 


Year ended March 31: 
Gross earnings ....... 
*Net income 


*After taxes, interest, depreciation and 

amortization. 
Consumers Power 
March andl abled ‘ 2,737,986 2,784,633 
Net earnings ..... 1,397,458 1,384,313 
Three mon hs’ gross. 8,499,883 8,580,753 
eS eee 4,379,124 4,366,203 
Twelve months’ gross.. 33,339,669 31,436,851 
Net earnings .......... 17,213,383 15,955,807 
BE GED ccccénccosne 1,892,146 11,026,684 
Balance to commion.... 8,114,527” 7,419,243 
Tennessee Electric Power 

March Abb ciivpst,gkdn 1,260,325 1,179,227 
Net earnings .......... 611,816 566,115 
Three months’ gross... 3,885,091 3,523,958 


1,951,491 _ 1,765,896 
. 15,113,361 13,626,113 
_ 7,448,423 6,644,461 
3,463,200 
2 877 


Net earnings 





Massachusetts Utilities Axseciates 


1930 1929. 
March gross 865,755 846,171 
*Net income 235,052 224,639 
Three months’ gross 2,807,857 2,731,776 
*Net income ... 827,519 802,525 
*Before reserves 
Nevada-California Edison 
March gross 483,591 488,829 
Net income . 62,273 40,62 
Twelve months’ gross 5,718,064 5,525,911 
Net income 1,041,355 1,006,417 
New York Water Service 
Year ended Feb. 28 
Gross revenue . 2,660,813 2,522,217 
Exp. and gen. taxes 1,126,858 1,026,708 
Gross income 1,533,955 1,495,509 
Oregon-Washington Service 
Year ended Feb. 28 
Gross revenue . 614,841 588,629 
Exp. and gen taxes 335,921 320,021 
Gross income ... 278,919 268,608 
Central Illinois Light 
March gross . 447,065 422,689 
Net after taxes 175,629 . 156,872 
Three months’ gross 1,433,255 1,364,181 
Net after taxes. 621,010 9, 
Twelve months’ gross 5,205,233 4,853,179 
Net after taxes. 2,211,813 1,996,400 
Net income ... 1,524,035 1,325,666 
Balance to common 1,148,763 918,175 
Southern Indiana Gas and Electric 
March gross.... 279,567 288,885 
Net after taxes. 115,427 121,912 
Three months’ gross 877, 896,496 
Net after taxes. 384,036 390,063 
Twelve months’ gross.. 3,399,1 3,237,586 
Net after taxes. 1,500,824 1,373,346 
Net income ... 907,617 824,315 
Balance to common 709 432,679 


Illinois Power 


March gross ... 264,674 9,834 
Net after taxes. 93,557 102,679 
Three months’ gross 842,774 29,77: 
Net after taxes. 21,994 342,192 
Twelve months’ gross 2,916,601 2,786,520 
Net after taxes 3,935 2,085 
Net income ... 973 458,035 


Balance to common 277,368 227.137 
Ohio Edison 


March gross .. 213,770 187,327 
Net after taxes. 112,642 96,25 
Three months’ gross 665,363 


Net after taxes. 353,956 339,646 


Twelve months’ gross 2,324,578 2,181,609 
Net after taxes. 1,208,041 1,121,292 
Net income ... 850,433 779,024 
Balance to common 684,857 615,983 


San Joaquin Light and Power 


February gross 772,893 697,974 
*Net income ; 66, 55,437 
Two months’ gross 1,630,806 1,412,048 
*Net income ... 161,974 132,138 


*After taxes, interest, depreciation and 
amortization. 
Bell Telephone of 


Third quarter gross 


Pennsylvania 
18,240,170 17,408,502 


Net after taxes 5,435,719 4,672,850 
Net income ...., 2,918,898 3,159,687 
Surplus 793,898 1,234,687 


Pittsburgh- Suburban Water 
Year ended Feb. 28+ 


Gross revenue . 325,688 306,977 

Exp. and gen. taxes 139,794 138,608 

Gross income 185,894 168,369 
Utica Gas and Electric 

March gross or 457,714 441,255 

*Net aft. tax. & chgs 119,438 106,530 


5,435,638 5,049,321 


Twelve months’ gross 
1,308,008 1,090,699 


*Net aft. tax. & chgs 
*After depreciation 
Kansas City Power and Light 

March gross 1 Frio} 1,20 


Net earnings 4,350 579,401 
Twelve months’ gross.. 14, 600" 032 13,986,796 
Net earnings 7,308,213 6,848,658 
*Net income . 5370034 5,475,189 


*Before depreciation 

Associated Gas and Electric 

Year ended March 31 
Gross revenue . 
Net after taxes. 


100,979,022 50,090,053 
50,577,630 22,554,806 


Net income . 17,845,318 7,303,198 
Brooklyn and Queens Transit 
March gross ... 1,970, rt ee hg 


Balance after taxes- 325,4 0,105 
292,065 


Total income 345, 543 


Net income .. 224:761 164,427 
Nine months’ gross 17,653,092 i, oy 129 
Balance after taxes 2,741,083 215 


Total income . 2,931,226 3298088 
40,7 


Net income ...... 1,800,071 1,1 
Brooklyn-Manhattan Transit 
*1930. +1929. 

March gross ... 5,153,556 4,222,986 
Net after taxes 1,556,579 1,292,109 
Total income .. 1,623, 1,460,286 
Net income ... $748,007 712,816 
Nine months’ gross 45,326, 36,023,524 
Net after taxes. 12,310,097 10,257,270 
Total income ..... 12,964,215 = _ 718 
Net income .. 15,986,172 697,675 

*Includes Brooklyn and Queens Tranett 


Corporation. +Includes as a basis for com- 
parisons, earnings of Brooklyn-Manhattan 
Transit ‘System as it then existed. tAfter 
deducting $101,678 minority interests of 
Br lyn a Queens Transit Corporation 
for March and $822, 154 for nine months. 


RAILROAD EARNINGS 


Pennsylv — 


1930. 1929. 
March gross....... $48,622,382 $55, 392,596 
Net operating income 7,136,220 10,877,660 
Three months’ gross... 142,061,595 156,740,033 
Net operating income.. 19,406,721 27,521,482 


West Jersey & Seashore 





March gross....... 650,334 757,778 
Net operating income 57,900 + 137,638 
Three months’ gross 1,909,066 2,110,885 
Net operating income 218,301 326,363 


Philadelphia & Camden Ferry 


March gross....... 51,023 61,908 
Net operating income 5,323 3,781 

Three months’ gross 151,549 175,707 
Net operating income.. 17,080 6,986 
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r New York, New Haven & Hartford ment - Mog ie 1930, at Chase Nationa! 
ank ew ork. 


A ‘ ‘ *® Council, Idaho, bonds 11 and 12 of wat 
ouncl, idaho nds a of water, 
Wertdeting income: WHEE Yee FATNIECTICATL OCCUTICY CWS. “aie des sb cet el cor payment Oats: 
Surplus after charges. . x ’ ber, 1929, and April, 1930, respectively, at 


1,8 463, 
1,216,205 1,464,811 “ 2 & 

Three months’ gross... 29,810,120 31,867,628 Chase National Bank, New York. 
3,1 
2 





























Ve Net operating income.. 5,635,324 6,244,136 : e 12 j 
Surplus poe Be es... 3106614 3'224°381 Cut Bank, Mont., bonds 9-12, inclusive, of 
“Surplus after dividend 050,805 2,137,904 on e em 10nS + Pg gly, Re E'Ecmpe . 
: *After guarantees and preferred dividends. pel +i at Guaranty Trust Company, 
i Southern Pacific System , , , F 
. T & Pacific. Virginia: Delta County, Col., various of warrants 
Nel oct income’? “Ptamane “C03 vn 200, ae wy gltBlag 180% 9g SHEE Ene Saat Pada Belt ak 
} Three months’ gross... 63,689,423 72135191 March gross........ ... 8,888,222 4,102,852 March gross ......... Mee une Ee ee ee 
Net operating income.. 7,130,739 11,474,545 mo ef income. eet ose sovaee a SeSees income. Es big rd Doseinten Gost comenen, ee age of 
otal income.......... : " ry ee RS , y irst 5s, y l, ; r. pay- 
Chicago Great Western Surplus after charges.. _ 465,575 _ 700,798 Surplus after charges.. 202,469 — 344,269 ment at 105 on May 1, 1930, at Royal Trust 
March gross............ 1,849,069 2,112,441 Three months’ gross... 9,640,910 11,399, Three months’ gross. 4,759,974 5,025,500 Com any, Montreal. Lowest and highest 
. Net operating income. 236,637 191,724 Net operating income.. 1,497,828 1,939,501 Net operating income.. 2,010,672 2,213,362 numbers called: B9, B2000; A63, A5950. 
Three months’ gross.. 5,416,683 5,881,030 Total income........... 1,632,028 2,085,353 Total income <......... 2,185,023 2,384,075 Lafayette, Col., bond 8 of ‘ led f 
Net operating income.. 527,490 273,516 Surplus after charges.. 603,868 1,284,734 Surplus after charges. 1,215,268 1,393,667 payment res “april 15 i060 at? Wiret Now 
f St. Louis-San Francisco System » Buffalo & Sucquenease re, _ Bangor & Aroostook. tional Bank, Lafayette, Col. 
J March gross............ 6,515,759 7,032,240 March gross ........ ’ , March gross......... .. 1,024,2: 4 ams } : 
Net operating income.. 1,271,346 1,535,138 Net operating income. 33, 58,000 Net operating income... 408.781 323.353 ee ee Wee ee Bek 
, Th the’ 431,000 485,000 P & ’ Souih Main Street Improvement District, 
Balance for interest.... 1,390,326 1,678,425 ree MOnths gross. .. ’ y Surplus after charges. 340,212 248,979 jated Nov. 1, 1925 canted for payment on 
Surplus after charges.. 363,584 638,542 Net operating income.. 71,000 147,000 ‘Three months’ gross... 2,849,394 2,399,762 May 1, 1930, at office of the City Treas- 
Fr pe ag i=... 19.05 aes wee? a Cheeta gea.00e — operating Boome. . ae og 67,001 urer. ; 
R <. ,412, are RE peeage: 7 ' urplus after charges. . , : 
lance for interest.... 4,247,357 4,839,537 Net eperating income. . 193,000 259,000 ’ Pittsb h vd w Virgini Millard County, Utah, bonds 46-60, inclu- 
urplus after charges.. 1,170;475 1,705,203 Three months’ ‘gross... 1,644,000 1,801,000 sburgh & est rginia. sive st Board of Education building 6s 
Western Maryland Net ae go Beeson 824,000 > 2. eb eaese 278,878 $00.78 called for payment on May 1, 1930. 
March grous............ 1,550,116 1,530,014 a Total income......... ei 79,324 2091349 Monticello, Iil., bond 2 of North Charter 
Net operating income.. "470,326 . ‘479,795 March gross... -.-... 2,124,000 2,386,000 Surplus after charges.. 57,302 185.911 +~—«sStfeet_sewer improvement, due Jan. 15, 
Total income........... 486,080 492,623. Ae) OPENanE. Dross 6,041:000 6,435,000 Three months’ gross... 906,284 1,291,681 1931, called for payment on May 1, 1930, at 
Surplus after charges.. 196,294 243,182 Net operating some... Sa 1'224'00) Net operating income.. 316,844 653,370 office of the City Treasurer: 
Three months’ gross... 4,593,679 4,494,850 wa. Total income .......... 358,639 676,465 Mount Vernon, Wash., various of local im- 
Total income. om: T'435'00s | 1'348'046 © March gross... 2.147,000 2,355,000‘ SUFPlus after charges.. 293,653 605.010" provement, bonds called for payment on 
Surplus after charges.. 563,906 599.979 Net operating ‘income. . 5 381,000 6208: 000 - Louisville & Nashville a 4 1930, at office of the City Treas- _ 
ree months’ gross... 5,903, 174, MN ook. eae s tx 9,486,524 11,002,940 2 
Matne Content Net operating income.. 979, 1,104,000 Net operating income.. '522'808 1'108'975 Oakland Hills Country Club, $80,000 of first 
Fok ns pre a 1.726.978 1,083,758 Canadian National Fr gs months’ gross.. 30,020,800 38, 122,061 6s, due Nov. 1, 1936, calles for payment 
; ee . 0 Marth BOGGS 55.5605 18,724,187 22,888,042 operating income.. 3,073, ,565, at par on May 1, 1930, at Guaranty Trust 
nee oy gross... aig gg Net = expenses.... 2,456,750 5,520,095 Retland Company, Detroit. Lowest and Si hest 
Surplus after charges. . 871 168,749 Three months’ gross... 52,582,630 $},304,747 aren numbers called: $250 denomination, 5, 92, 
New York, Ontario & Western Net after expenses.:.. 4,564.521 11,182,260 — roel ‘income. . te Oe eo a 
March gross... NERA 779,355 829,682 en Erie 7 7.894 10,818,875 | Three months’ gross... 1,296,504 1,399,687 Ordway, Col. bonds 46-50, inchusive, of 5 
Net operating income. . : , rete eeeees ' 818, i * | 133. per cent refunding water ca or pay- 
Deficit after charges. > 122,273 : 122,126 Net. operating income. . ‘ ag Mee} Net nie eg aoa a = 133,477 ly e Pi 
4 ea " x ‘ 5 > LOCAL INCOTMMC ... eee uee ’ ’ ’ , Ss r e Erie F . ™ 
F Net operating income.. "15,534 "83,176 Surplus after charges.. "36,500 | ‘953,397 arch gross...... a 2,421,000 2,823,000 Pneumatic Scale Corporation, Ltd., entire 
icit af h : 268.976 356.044 Three months’ gross... 27,229, 30,837,781 ‘ issue of fifteen-year convertible first col- 
as oe... ’ Net operating imcome.. 3.124.259 4/987,782 Net operating income.. | 581,000 591,000 = jateral trust 8s, due Dec. 1, 1936, called for 
: e . Total income .......... 4, "464 5,808,553 yh jae. oe aeS rye ayment at 105 on June 7 1930, at State 
Atchison, Topeka & Santa Fe. Surplus after charges.. 313,872 2,142,839 “ a 4 , owe treet Trust Compan . Bogen. _Conver- 
Marsch grogs............ 18,029,300 20,238,403 Pere Marquette Wheeling & Lake Erie sion privilege expires May 31, . 
” Net operating income.. _ 634,817 4,028,448 March gross ........... 3,310,506 3,958,798 March gross............ 1,424,000 1,707,000 i : 
Three months’ gross... 53,166, 432,498 Net operating income.. "259 1,018,508 Net operating income.. '278:000 "363,000 Previdence, R. I., $1,513,000 of water re 
g, sewer and highway bonds called 
Net operating income.. 4,884,856 12,250,175 Surplus after charges.. — 257,658 864,583 Three months’ gross... 4,046,000 4,915,000 for payment on May 1, 1930. 
Baltimere & Ohio. Neto cuee ifcome.. 9985769 Oia eis ee eee Rima Steel Corporation, $7,000 of first 7s, 
March gross............ 17,805,405 20,253,323 Surplus after charges. . 496,295 2,107,142 Tennessee Central due Feb. 1, 1455, called for payment at 
Net operating income.. 2,764,755 4,182,984 Chicago, Milwaukee, St. Paul & Pacific March gross...... rere 254,713 255,537 par on ang. 1, 1930, at New York Trust 
Three months’ gross... 51,231,181 56,670,869 worch gross 11,591,135 13,722,122 Net operating deficit... 2,016 10,036 Company, New York. Numbers called: 
Net operating income.. 6,805,218 9,221,571 Nef Gnérating income.. 928" 2'193'300 Three months’ gross... 738,074 766,441 D140, D152; M941, M1064, M1333, M1603, 
Illinois Central System. Three months’ gross... 34,053,809 38,707,485 "ao ee 7,946 56,610 M2253, M2566. 
March gross............ 13,871,936 15,229,609 Net operating income.. 2,758,830 5,046,370 : Seattle, Wash., various of loca) improve- 
Net operating income . 2,071,003 2,438,446 Northern Pacific Nashville, Chattanooga & St. Louis ment bonds called for payment on various 
Three months’ gross... 4@,359,211 45,209,122 a grease seseereeeee 6,625, 488 1.31. March gross............ 1,829,000 2,058,000 dates between April 18 to May 8, 1930, 
Net operating income.. 5,357,191 7,293,581 Three’ months’ ‘quens... 17,937'987 20'584'827 Net operating income.. _'265,000 409,000 inclusive, at office of the City Treasurer. 
* Chicago & North Western. Net operating income.. 1,126, 3,365,679 ut cocutias n= ih OT tee 5 Oe Ono Sibley Manutactering Company, $15,000 of 
e . oe yee first 7s, due July 1, , ca ‘or pay- 
March gross....... aaa 10,208. 0 1. eu Delaware, Lac aawanes, & Western ment at 105 on July 1, 1990, at Richneona 


Net operating income.. 770,172 220, ES. ees 588,146 142,455 t at : 
Three months’ gross... 30,593,789 33,421,516 Net operating income.. 588,488 826,188 BOND REDEMPTIONS Pate me ag Te le mee ae 


Net operating income.. 2,258,229 3,030,383 Three months’ gross.. 17,116,106 19,304,318 a 
Net operating income.. 2,023,779  3,335,1 ighest. 

Chicago, St. Paul, Minn. & Omaha. Lehigh Valley , ; ; Spokane, Wash., various of Downtown Im- 
March gross... 2,919,098 2,095,561 March gross ........... 4,828,403 5,630,021 Detailed information on any bond provement. Disteics 1239 called for pay- 
Net operating income. . ‘ ; Net operat: income.. ‘305,007 83,916 : : w. including th ment on May 1, . 

Three months’ gross... 6,140,639 6,136,557 yt .OPeratime income... MOT iesoreoo redemption listed below, including the | 1). Buildings, Shamokin, Mahanoy City 
Net operating income.. 538,142 321,605 Net operating income.. 1,547,217 2,248,606 serial numbers of bonds called by lot, and Tamaqua, Fa., $30,000 of firet wuaren- 
Rock Island Lines. Norfolk Soutfiern will be furnished without charge to o— — $s, ag ef Pe Eo — 

March gross............ 10,711,230 12,016,903 March gross ........... 24,505  -752,930 Annalist subscribers. Requests for such = Pennsylvania Trust. Company, Reading. 
Pa. Lowest and highest numbers called : 


i i Net operating income. . 083 , ° P 
Net operating income. . ae 1 eee Three months’ gross... 1,700,988 1,964,675 information may be made by telephone, x of". Se 


Surplus after charges. . 197 , i 
Three months’ gross... 30,920,922 34,897,171 Net operating income. . , telegraph or letter. : 
Western Counties Gas Com ¥, entire 























Net operating income.. 3,183,534 4,598,143 Reading Company es _c 
Surplus after charges. . 293,756 1,884,162 spegem gress shpocesess Gry 1! Hef ee ae gh > que — $s a. ee 
Atlantic Coast Line, Net operating. income: "914513 1.281318 ADDITIONS to the list of bonds called {2 .RAN™ Mat ode ERitietne 
March gross............ 7,504,235 8,364,996 Net operating income.. 2,831,839 4,003,560 for redemption in April before ma- sect nica dee caammamiaiiaamndaeetias 
Net operating income.. 1,881,318 2,566,209 Wheeling & Lake Erie : few last week d con- 
Three months’ gross... 20,188,618 22,246,268 warch gross ........... 1.424.395 1,706,700 turity were few last week and c 
Net operating income.. 4,300,439 6,149,800 ne operating income.. 278,315 362,973 ~— sisted of various bonds of municipalities. 
Chicage, Burlingten & Quincy. ieet aga oo. 4.00 it bt The total for the month is now $23,669,- BOND REDEMPTION NOTICES 
naan ache aia 11,341,101 12,954,737 ‘ oh. é —— . . i 
Not “op@ating income. . -2°555°104 3752.16 Central of New Jersey 000, compared with $11,794,000 in March In The New York Times 
i Three months’ gross... 34,016,864 38,660,122 March gross .......... 4,261,228 4,526,139 d with $133,526,000 at the correspond- Week Ended Tuesday, April 29, 1930 
{ Net operating income.. 7,524,138 10,399,753 Net operating income.. 376,768 69, and with $133,526, at the Spo 
Missouri Pacific Fn ged — ee ey 4 b4 ee 14 ing date in April, 1929. mesmmnammne tage 
} : e e ne " ve ,870, : : : American C ‘ 
| March gross............ 10,503,431 11,442,570 ae gy er Bonds called for redemption in April | American Commonweaty aise” oom 
Net operating income.. 1,659,401 1,740,719 eT ae are classified as follow: 7" “April 24, Page 43 
March gross .......... 147,382 155,970 art odin 
Total income .......... TX 210 ee Net operating income. . 32,561 58,277 Industrial ...........-..+++. $10,749,000 Blumenthal (Sidney) & Co., 1st Mtge. 15-year 
Surplus after charges.. 30,849°743 32,767 675 Surplus after charges. . 35,161 32,141 Public utility ............. . 1,220,000 7% Gold Bond, dated Dec. 1, 1921. 
Fo —— er oss.- - 11959956 5193293 Three months’ gross... 430,705 485,349 + State and municipal........ 1,320,000 April 28, Page 38 
| ne pperating income.. #102793 6351143 Net operating income. . 70,594 147,275 Foreign ........--.+--.++s++: ae - Buffalo & Fort Erle Public Bridge Co., ist 
aan ino comes. 1'531.349 2'231.689 «Surplus after charges.. 66,065 111,934 Railroads .............-..... ; Mtge. 7% 30-year 8. F. G. B., dated June 
Surplus after charges. . ddl, ,2s1, Nae Yok Content Misceilaneous ............ ; 1,976,000 1, 1925 April 28, Page 38 
Gulf Coast Lines. March gross ........... 40,858,594 48.614.4 Sey ae Buffalo & Susquehanna Iron Co., ist Mtge 
March gross...-.-.-.-.. 1,630,151 1,569,762 Net operating, income. 4.724.463 tt Total. ...-...e seer ereeees + «+ $33,000,000 5% Gold Bond, dated July 1 08. a 
et operating income.. . , ree mon ’ gross... 4 ¥ 140,582, ; : 
Total income............. ; 420,090 Net operating income.. 14,446,110 22,646,197 ee po ee ee gy Rena Apa S. Farmers & Ochs Co., 54% Gold Bond. Series 
Surplus after charges... 290,307, 215,339 Malhieage, Indianapolis & | Louisville. Apri 11, April 19, April 21, 1930, at office apesth Remini cu. Ge a ie aes 
Net operating Income.. 1,100,075 ‘816,372 Net operating income. -"sr'sto apr 308 «of the City Treasurer. 8. F. Gold Bond, dated May 1, 1924. 
Total income........... , 306, 646. 936,686 Three poo gross... 3,877'861 4,346'002 Boulder, Col., various of improvement bonds April 23, Page 45 
' Surplus after charges.. 666,774 + = 326,379 = Net operating income.. —'253'257 '433'050 called for poyenens. on May 10, 1930, at Industrial Fibre Corp. of America, 8% Gold 
Denver & Rio Grande Western. Buffalo, Rech ins & Pitt b ’ office of the City Treasurer. Bond, due May 16, 1933. April 24, Page 43 
i March gross............ 2,229,148 2,548,711 = warch gross.” sndagal 1 sburgh. 193 Buffalo and 7 yy - Iron Company, Kingdom of Bulgaria 74% 40-year S. F. G 
Net operating income.. CNH tisiv792 Net operating income.. "167/473 _'244'817 $100,000 of first 5s, due June 1, 1982, called bees. § * re 
petit aeeths cress.” Taeniet ‘YtaLo22 Three months’ gross.’. 3,930,428 4,217,265 jor Payment at par on June 1. 10), ¢ Pailedciphin Mtsctete-Compang, fat Uden Gold 
eee , . , , ’ ade Ms , ie) 0 
eR a pee Hig10,001 po nee py 74,306 _ Numbers called : 2301-2400, inclusive. Bond, due 1953. peAprl 28, Page 38 
i Ls eg mortgage bonds March gross-........... 663 126,907 — oo gm 5 Sy or — call Cor ae wae) Pace 43 
hich became a fixed charge on Feb. 1, Net operating deficit. | ee | eee Oe ae tlten an’ Gr ce cy cath of gions 
' 1929 1Su - Three months’ gross... 228989 314142 on Jan. 1, 1930, at office of the City Standard Milling mo 4%-year 5% Gold 
rplus. Net operating deficit... 37,256 *9'613 Treasurer. Notes, due Nov. 1, 1930. 
International Great Northern. *Income. ‘ Cascade County, Mont., various of improve- April 33, Page 45 
Net operating income: " s8'm9 "141-393 Delaware & Hudson. ment bonds called for payment. “Bond, Sencs BD, Fr'Bated Ape 4” 000," 
ee « , 154. March gross ........... 2,924,086 3,154,000 Central Alloy Steel Corporation, entire issue as oe - 
|, HBeflcit after charges: U8us | THR-4Ok Net operating income. “208421 ‘Sanaa >t Preferred called for payment at 110 and | washington Water Power Company, && Gen 
P Woes. . y ’ < 2 c : r b 7 je 
1 Nat operating iKeome.. et ty Net operating income.. 1,104,541 1,213,164 Guarar+y Trust Company, New York, or oS ae See we ie Powe 38 
Total income .......... 41,998 376,523 Detroit, Toledo & Ironton. Cleveland Trust Company, Cleveland. i P ’ 
*Deficit after charges.. 415,730 62,154 March gross............ 1,184,315 1,348,341 Chadron (City of), Neb., entire issues of Clippings of advertisements listed above 
*Before adjustment bond interest. 7Sur- Net operating income. . 3 88 536,026 Paving Districts é, 3, 4, 5, 6 7 and Inter- mailed, “ie a requested 
lus. ree months’ Ss... 3,259,764 3,875,131 sec. 6 and Intersec. 7 ca or payment , 
» Gulf, Mobile & Northern Net operating iRoome.. 1,287,733 1,474,201 on May 1, 1930, at office of ther ounty ADVERTISING DEPARTMENT 
F 1930. 1929. Seabeard Air Line Treasurer of Dawes County, Chadron, _— 
March gross ........... 566,000 650,000 March gross............ 5,117,152 5,892,056 _Neb., or Ware Hall & Co., Omaha, Neb. Ghe New ork Cimrs 
- Net operating income. . 84,000 120,000 Net operating income.. 726,370 1,201,765 Coos County: Ore., bonds 13-15, inclusive, of 
Three months’ gross... 1,554,000 1,776,000 Three months’ gross:.. 14,777,791 16,403,599 School District 54 building and funding TIMES SQUARE, NEW YORK CITY 
Net operating income. . 106,000 271,000 Net operating tncome.. 2,361,233 3,011,153 544s, dated Nov. 1, 1915, called for pay- 
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LY NNOUNCEMENT has 
y been made of the for- 
{|} mation of the Fire- 

4 , ‘ 

;}; men’s Indemnity Com- 

ft} pany of San Fran- 
, cisco. The capitaliza- 
| tion of the new com- 
pany will consist of 
s } 100,000 shares of cap- 
ital stock of $10 par value to be sub- 
scribed for at $40 per share, thereby 
creating a surplus of $3,000,000. The 
Firemen’s Fund Insurance Company of 
San Francisco will own 50,000 shares of 
stock in the new company, and the re- 
maining 50,000 shares will be offered to 
stockholders of the Firemen’s Fund In- 
surance Company, the Home Fire and 
Marine Insurance Company and the Oc- 
cidental Insurance Company, all of rec- 
ord at the close of business on May 10, 
1930, in the following ratios: One share 
for each 7% shares of common stock of 
the Firemen’s Fund Insurance Company, 
one share for each 15 shares of the Home 
Fire and Marine Insurance Company and 
one share for each 30 shares of the Oc- 
cidental Insurance Company. 

A syndicate headed by the Sutro & 
Co. and including J. Barth & Co., the 
Anglo-California Trust Company and the 
Bank of Italy has unde: written any un- 
subscribed portion of the stock. 

















l. Magnin & Co, 


The annual report for 1929 of L. 
Magnin & -Co., a San Francisco Stock 
Exchange listing, gives sales for the year 
at $10,984,159, compared to $9,487,318 for 
1928, an increase of 15.77 per cent. Net 
income after taxes in 1929 was $788,041, 
as against $777,025 in the preceding year, 
while the balance available for common 
stock at the close of last year was $706,- 
388, as compared with $756,055. Common 
stock earnings per share in 1929 were 
$2.44, as against $2.65 in 1928. The cur- 
rent position of the company as shown 
in its balance sheet gives a ratio of cur- 
rent assets to current liabilities of more 
than 3.37 to 1, while cash and marketable 
securities are in excess of total bank 
loans. 


Los Angeles Gas and Electric Corp. 


The Los Angeles Gas and Electric Cor- 
poration reports for the twelve months 
ended March 31, 1930, a balance, after 
all charges, including operating ex- 
penses, taxes, interest, depreciation and 
amortization, of $5,258,122. This is 
equivalent to earnings of $27.01 per 
share on the greatest amount of pre- 
ferred stock outstanding for the period. 
After providing for dividends on such 
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preferred stock there was a balance 
available for the common, all of which 
is owned by the Pacific Lighting Corpo- 
ration, of $4,090,366. 

Gross earnings for the twelve months’ 
period were $23,660,250, as compared 
with $23,281,615, an increase of $378,634. 


Navada-California Electric Corporation 


The Nevada-California Electric Corpo- 
ration reports operating profits of $236,- 
713 for March of this year, as compared 
with $222,690 in March of 1929. For the 
twelve months ended last March 31 op- 
erating profits were $2,924,042, as 
compared with $3,020,614 in the preced- 
ing twelve months. Gross earnings for 
last March were $483,591 and operating 
and general expenses and taxes $246,877. 
Similar figures for March of 1929 were 


$488,829 gross earnings and $266,139 
operating and general expenses and 
taxes. For the twelve months ended last 


March 31 gross earnings were $5,718,- 
764, compared to $5,525,911, while ex- 
penses and taxes for the twelve months 
ended March 31, 1930, were $2,794,722, 
as compared with $2,505,297. 


Pacific Lighting Corporation 


Pacific Lighting Corporation and sub- 
sidiary companies in a consolidated state- 
ment for the twelve months ended March 
31, 1930, reports net earnings available 
for dividends on the common stock of 
$7,149,680, equivalent to $4.95 per share 
on the average amount of stock outstand- 
ing for the period. This compares with 
net earnings of $5,995,397, equivalent to 
$5.08 per share, in the corresponding 
period ended March 31, 1929. The cur- 


statement, however, includes the 
operations of Southern California Gas 
Corporation and subsidiary companies 
only from May 1, 1929, when the figures 
relating to these companies were first 
included in the consolidation. 

The report shows gross revenues of 
$47,855,025 and total assets of $249,281,- 
606. Net profit before deducting bond 
interest, depreciation and amortization 
was approximately four times bond in- 
terest requirement, and after allowing 
for bond interest, depreciation, amortiza- 
tien and minority stock interest the bal- 
ance was more than eleven times the divi- 
dend requirements of the preferred stock. 


rent 


After paying cash dividends of $4,225,736 ° 


on the common stock the remainder for 
surplus totaled $2,923,944. 


Spring Valley Water Company 


The Spring Valley Water Company 
earned net revenue of $2,900,044 during 
the year ended last Dec. 31, according to 
the annual report filed with the San 
Francisco Stock Exchange. This amount 
was reduced by the additional contribu- 
tion of $806,587 to the amortization fund, 
in accordance with a California Railroad 
Commission order. The public utility 
business of the company, through sale of 
its operative works to the city and county 
of San Francisco for $40,000,040, ter- 
minated at noon on March 3, 1930. 

The report gives a concise account of 
the involved transactions leading up to 
the sale. It asserts that the first mort- 
gage 5 per cent gold bonds of the com- 
pany, amounting to $22,000,000, will be 
retired on Nov. 1 and the 5 per cent col- 
lateral trust serial gold notes in the 
amount of $1,450,000 have been called as 
of May 1. These amounts, together with 





Week Ended Saturday, April 26, 1930 


San Francisco 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last 
230 Asso Insur Fund, Inc 6% 67, 6% 
565 Atlas Im Diesel En, A 29 28 29 
100 sank of Cal, N A......285 285 285 
1,025 Bond & Share Co., Ltd.. 14% 14 14 
2,418 Byron Jackson Co 16 16 16 
200 Calamba Sugar 16 16 16 
80 Do pf 16 16 16 
10 Calaveras Vem Co 7% pf o6% 864%, 86% 
1010 Cal Copper 1% 1% 
5 Cal Oregon Power 7% pf. 110% 110% 110% 
2,440 Cal Packing Corp 75 73% 74% 
9,996 Caterpillar Tractor 77% 75% T6% 
175 Clorox Chemical Co..... 30 30 
35 Coast Co G & E Ist pf..100 9914 100 
1,542 Cons Chem Industry, A. 31 29% 29% 
760 Crown Zell Corp pf. A sae 84 84 
784 Do pf, B ted 84 
Se TE © Becdicctivesecs 168 16 16% 
265 Eldorado Oil Works 24 24 
665 Emporium Capwell Gup. » 19 19% 
500 Fageol Motors ; 2% 2% 25% 
5.808 Firemen’s Fund Insur.. .116 108 109% 
670 Food Mach Corp. 37 36 36 
401 Foster & Kleiser. 5g s 8 
355 Galland Merc Laundry... 314 31% 31% 
310 Gen Paint Corp, A... 21% #21 21 
735 Do B 2%, 12 12 


1 
915 Golden State Milk Prod 25% 25 25% 
60 Gt W Pw Ser, A. 6% - = 102 
247 ~=—Do pf 
165 Hale Bros Stores, Inc. mat% 11% «11% 
50 Hawaiian C & Sug, Ltd. 4814 4814 48% 


587 Hawaiian Pineapple 581% 58%, 58% 
1,040 Home Fire & Marine Ins 424%, 42 42 
8,640 Honolulu Cons Oil - 40% 38% 39% 

25 Honolulu Plantation .. 62 62 62 

675 Honolulu Oil Corp, Ltd.. 40% 38% 40 

110 Hunt Bros Pack, A. 23 23 23 

556 Illinois Pacific Glass, A. 27% 26% 26% 

190 Investors Association 41% 41% 41 
1,525 Kolster Radio Corp... ™% 65, 6 

980 Langendorf Utd vemealh A. 28 27 

300 B . 24% 24 24 

100 Leslie Salt Co 20% 20% 201 

35 L A Gas & Electric pf. 10714 107 107 
13,261 Magnavox Co nel 53, 

2.163 Marchant Calcu, new 20% 20 20 
28 Merc’tile Am Rity 6% pf 98% 9810 98: 
116 North a Inmvestment...110% 110% 110% 
45 Do p 99 99 99 
10 Do Bet pt 91 91 91 
550 North American Oil 18% 18% 18% 
200 Occidental Ins Co..... 26 26 26 
190 Oliver Filter, A . 2 29 29 
395 Do B ‘ 27% 27 27 

13,521 —? Gas & Elec. 72 69% 704 

1,990 1st pf 274%, 27 


2.741 Pacific Finance Corp. 43 41% 42 


1.677 Pacific Lighting Corp. ..104 101% 102 
205 Do 6% pf . -.---103 1 102 
665 Pacific Tel & Tel -150 147% 148 
40 Do pf 125 125 125 

12,111 Pacific Pub Service, A.. 34% 32 32 
1,385 Paraffine Co.’s., Inc 764%, %75% ‘76 

12° 078 Pacific Ligh*‘ing rights. 54 4%, 5 
230 Rainier Pulp & Paper Co. 26) 2 2614 

11,200 Richfield Oj) .... a. 2 25 25% 


867 Do pf 21% 21 21 
183 Roos Bros ‘ b 


8 SJ Lt & Pow pr pf 117 116 116 

315 Schlesinger (B F), A... Hs 6% 6% 
2,009 Shell Union Oil 25 23%, 24% 

385 So Pac Golden Gate, A.. 17 17 175% 

430 Spring Valley Water... 17 16 17 
42,667 Standard Oil of Cal. 745, 69% 73% 
1,100 Standard Oii of N Y 39 36% 


150 Thomas Allec Corp, A 17 17 17 


Continued aon Page Qk 








Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales “— Low. Last. 
1,100 Bolsa Chica Oi!, A 10% 10 10 
10 B’way Dept St pf, ex war 72 72 72 
100 Byron Jackson Co . 16 16 16 
50 California Bank ... - 115% 115% 115% 
209 Central Investment Co 96% 98 
350 Citizens Natl Bank . “h% lll 111, 


6,500 Claude Neon Elec Prod 41 37% 40% 


800 Douglas Aircraft, Inc - 21% 220% 21 
1,309 Gilmore Oil Co ...--. 15% 15% «(15% 
41 Goodyear T & R pf - 97% 97% 97 
10 Goodyear Textile pf -. 97% 97% 9715 
191 Home Service 8% pf -- 20% 20%, 20% 
209 Inter Re-Ins Corp ... 49 4815 48l, 

1,495 Lincoin Mtg .... ‘ oun .30 -30 
2384 L A Gas & Elec pf... 107% 107% 107% 

1,000 L A Investment Co 17 16% 17 


2,100 Macmillan Petroleum Co.. 30% 28% 29% 


600 Pac Amer Fire Ins Co 5i%y 56% 57 
200 Pac Clay Products Hem 29 29 
9,700 Pac Finance Corp a 43 41% 41% 
750 Do pf, A 11% ili 11% 
= om pf, C +“ 9 9 9 

o pf, D 9% 91 
600 Pac Gas & Elec coos Se n® nig 
100 Pac Lighting .103 103 103 
1,100 Pac Mutual Life Ins Co.. 93 92 93 
200 Pac Nat! Co 6 6 6 
7,300 Pac Lighting Co, rights. . . 5% 5 5 
5,200 Pac Mut Life Ins Co, rts.4.80 4.15 4.30 
1,100 Pac Pub Service, A , 34% 32% $$$}321%4 
6,000 Pac Western Oi] .... 18% 17 183% 
1,800 Pickwick Corp . : 7 6% 7 
600 Republic Petroleum Co ..2.95 2.80 2.80 
419 Republic Supply Co . 30 30 30 
7,700 Richfield Oil Co _.... -. 26% 25 26 
700 Do pf .... — a 214 
8,700 Rio Grande Oii _. 241 20% 2381 
93 San Joaq L&P 7% pr pf. 116% 116 116 
20 Seabd Dairy Credit pf, A. 92 92 92 
1,650 Sec-First Nat] Bank ....115 112 112 
210 Shell Union Oil Co 25 24% 24% 
300 Signal Oil & Gas, A .. 38 38 38% 
12,000 So Cal Edison .... 70%, 68% 68% 
. on . ats pt ‘ . 70 70 70 
: % P +-+++- 28% 29 295, 
1,800 Do 6% pf 26 26%, : 
1,900 Do 5%% pf 24 24%, rt 
4,600 Do rights 4.40 4.35 -40 
178 So Cal Gas 6% pf *.. 26% 26 26 
42 Do pf, A 261 2614 26% 


107 So Counties Gas 6% pf..1004%, 99% 
20,600 Standard Oil of Ca . 74% 69% 73% 
400 Taylor Milling Cup 27 27 27 
17,100 Transamerica Corp : 464% 445% 45% 

5 Do scrip new .. -45 -45 45 
8,400 Union Oil Assoc 47% 45) 416% 
11,200 Union Oi! of Cal ... 48% 46 37% 

350 Victor Oil Co 2.00 2.00 2.00 
400 Western Air Express 40 39 39 
71 Union Bank & Trust Co. .325 325 325 
BONDS 
000 Los Angeles G & E 5s,'39.160% 100% 100% 
12000 Do 6s, of ‘42. 107% 107% 107% 


10,000 Los Angeles Ry Co, Ist m 
 t & Ferrers 99% 93% 93% 

10.000 Do Ist ref 5s of ‘40. 83% , 8315, 

5,000 Pac Elec Ry ist m 5s,’42 93 93 93 


5,000 Pac G && El 5s of '52..105% 105% 105% 
4,000 Do Se of '55............101 101 1015 
10,000 Do 4%s of '57.......... 95 


of '57. 9 
25,000 Richfield Oil Co 6s of ‘44. 96 95% 95'e 
101% 10145 


1,000 So Cal Edison 5s of ‘44. .101 

1,000 Do 5s of '5 1% 102% 102% 
15,000 Do 5s, of '52 ....1021% 102° 102%, 
5,000 So Counties Gas 4%s, ‘68 91 91 91 

1,000 So Cal Gas 6s of ° 105% 105 10544 


Continued on m Page 9RR 


the interest due thereon, have been taken 
from the sum paid by the city and de- 
posited with a trustee. Last Feb. 17 it 
was determined to reduce the par value 
of the stock to $20 per share and to dis- 
tribute $21,560,000 to the record of Feb. 
20 as soon as practicable after consum- 
mation of sale to the city. This distribu- 
tion was accomplished as of March 10. 
The total approximate value of all as- 
sets, net, as of March 3, was $29,450,082. 
The assets remaining after distribution 
of the $21,560,000 on March 10 are given 
as $7,890,082, equivalent to $28.18 per 
share. 


Southern California Edison Company 


Gross revenues of the Southern Cali 
fornia Edison Company in March 
amounted to $2,989,407, against $2,972,- 
704 in the same month last year, while 
net earnings were $1,786,641, against 
$1,812,095. For the first quarter of 1930 
gross revenues totaled $9,433,369, against 
$8,959,349, while net earnings were 
$5,787,066, against $5,523,701. 


Transcontinental Air Transport, Inc. 

Report of the Transcontinental Air 
Transport, Inc., for the period from 
commencement of operations on last 
July 8 to last: Dec. 31, and from Aug. 1, 
1929, to Dec. 31, 1929, of the Maddux 
Air Lines Company and subsidiary, as 
filed with the San Francisco Stock Ex- 
change, shows a loss of $986,591. Of this 
loss, $746,519 was incurred by the Trans- 
continental Air Transport and $240,071 
by the Maddux company. The Transcon- 
tinental line from Columbus, Ohio, to 
Los Angeles, Cal., was completed last 
July 8, and actual operations were 
started on that date. Capital expendi- 
tures, shown in the balance sheet reflect 
the net cost of the line, including equip- 
ment, and amount to $3,700,602. Of this 
sum, $2,932,235 was spent on the Trans- 
continental route and the remainder on 
the lines of the Maddux Air Lines Com- 
pany. The original rate fixed by the 
company for the trip from Columbus to 
Los Angeles was $319.51. On Jan. 14, 
1930, this rate was cut to $127.50 and a 
general basis of 6 cents per mile estab- 
lished for local operations. 


Western Dairy Products Company 


The Western Dairy Products Company 
and Western Dairy Products, Inc., for- 
merly the California Dairies, Inc., report 
for the three months ended on March 31 
a net income of $65,112, which compares 
with $43,581 in the corresponding period 
of 1929. Earnings a year ago were at 
the rate of 33 cents a share on the 131,- 
312 outstanding shares of Class A stock. 
In the first quarter of this year they 
were at the rate of 49 cents a share on 
the same amount of maennasceennteecdt stock. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


a increase of $170,000,- 
000 in the capital 
stock of the Pennsyl- 
vania Company has 
been voted by stock- 
holders at the annual 
meeting, bringing the 
total authorized com- 
mon stock to $870,- 
000,000. The “inerease represents 3,400,- 

000 shares. 

The company, according to its offi- 
cials, has no intention of issuing any of 
the new stock at present, but inasmuch 
as only about $30,000,000 of unissued 
stock remained available the directors 
onsidered it advisable to have more on 
‘hand for emergency purposes. Under 
terms of the resolution adopted the di- 
rectors are empowered to issue the stock 
at a price not less than par and on such 
terms as the board may prescribe. 

Of the total, $18,000,000 worth will be 
offered for subscription by employes at 
the par value of $50, under terms of an- 
other resolution approved by the stock- 
holders. 

Leases of the West Jersey & Seashore 
Railroad and the Western New York & 
Pennsylvania Railway to‘the Pennsylva- 
nia Railroad for terms of 999 years, dat- 
ing from July 1, 1930, also were ap- 
proved. The rental, in the case of the 
West Jersey & Seashore Railroad, will 
be an annual sum equivalent to fixed 
charges, organization expenses and 6 per 
cent on the capital stock. In the case of 
the Western New York & Pennsylvania 
Railway the rental will be fixed charges, 
organization expenses and 5 per cent on 
the preferred stock and 6 per cent on the 
common stock. 

Effingham B. Morris, Jay Cooke, Levi 
L. Rue and Arthur W. Thompson, whose 
terms as directors expired, were re- 
elected. 

Earnings of the Pennsylvania Railroad 
Company for the first quarter of 1930 
showed a substantial decrease from the 
first quarter of 1929, although the per- 
centage of loss was much less as com- 
pared’ with the first quarter of 1928. 
Gross revenues for the first quarter of 
1930 were $142,061,595, as compared with 
$156,740,033 in the corresponding period 
of 1929, decrease $14,678,438, or 9.4 per 
cent. Gross in the first quarter also 
compared with $147,740,574 in the first 
quarter of 1928, decrease $5,678,879, or 
3.8 per cent. Net operating income in 
the first quarter of 1930 was $19,406,721, 
against $8,114,761, or 29.5 per cent, and 
also compared with net of $21,697,884 in 
the first quarter of 1928, decrease 
$2,291,163, or 10.6 per cent. 

Gross revenues in March were $48,- 
622,382, against $55,392,596 in March, 
1929, decrease $6,770,214, and with $52,- 
350,843 in March, 1928, decrease $3,728,- 
461. Net ventas income in March was 
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$7,136,22@, against $10,877,660 in March, 


1929, decrease $3,741, 440, and with 
$8,947,945 in March, 1928, decrease 
$1,811,725. 


Bethlehem Steel Corporation 


The Bethlehem Steel Corporation has 
reported that its net profit for the first 
quarter of 1930, after charges, was $10,- 
077,486, equivalent after dividends on the 
preferred stock to $2.60 a share on 
3,200,000 shares of common stock. This 
compares with $10,046,197, or $2.75 a 
share, on 3,013,333 shares, the average 
number outstanding during the fourth 
quarter of 1929, and with $9,045,590, or 
$4.05 a share, on 1,800,000 shares in the 
first quarter of 1929. 

G. Grace, president of the company, 
said the value of orders on hand on 
March 31 was $73,333,010, compared with 
$86,060,883 at the end of the previous 
quarter, and with $62,702,683 the year 
before. Operations average 80.8 per 
cent of capacity during the first quarter, 
Mr. Grace said, compared with 76.8 per 
cent in the previous quarter and with 
91.9 per cent in the first quarter of 1929. 
Current operations are at the approxi- 
—_ rate of 84 per cent of capacity, he 
said. 

The directors declared the regular 
quarterly dividends on the preferred and 
common issues. 

General Steel Castings Corporation 

Drexel & Co. are offering 20,000 
shares of the General Steel. Castings 
Corporation $6 cumulative preferred 
stock at $100 per share. The preferred 
stock, which is without par value, is con- 
vertible into common stock of the com- 
pany at the option of the holder at any 
time on or before July 1, 1936, at the 
rate of one and one-third shares of com- 
mon for each share of preferred, pro- 
vision being made against dilution of the 
conversion rights. It is redeemable asa 
whole or in = after July 1, 1934, at 
the option of the company at $110 per 
share. The offering involves no finan- 
cing on the part of the company. 

G@neral Steel Castings Corporation ac- 


quired in July, 1929, the property and 
assets, including patents, of Common- 
wealth Steel Company at Granite City, 
Ill., with a rated capacity of 6,000 tons 
per month. A new plant of similar ca- 
pacity, located at Eddystone, Pa., ad- 
jacent to the Baldwin Locmotive Wor! 
will be completed and in operation 
July 1, 1930. 





General Water Works and Electric Corp. 


A block of 17,000 shares of General 
Water Works and Electric Corporation 
$6.50 dividend series cumulative pre- 
ferred stock has been offered at $98.50 
a share, to yield 6.60 per cent. The of- 
fering group consists of E. H. Rollins 
& Sons, the Central Illinois Company, 
Inc.; the Utility Securities Corporation 
and Stroud & Co., Inc: All the outstand- 
ing Class B common stock of the cor- 
poration is owned by the American 
Equities Company. 

ach share of the new offering will 
carry a warrant entitling the holder to 
purchase Class A common stock at $30 
a share until Oct. 1, 1931, and there- 
after to Oct. 1, 1935, at increasing 
prices. On completion of this financing 
there will be 17,500 shares of the $6.50 
dividend preferred outstanding. 


Philadelphia Rapid Transit 


Operating revenue of the Philadelphia 
Rapid Transit System for the first quar- 
ter of 1930 amounted to $13,830,658, and 
operating income ter expenses and 
taxes was $3,257,521. Total income was 
$3,459,280, and earnings after payments 
to city sinking fund and Frankfort Ele- 
vated were $3,219,230. The deficit after 
fixed charges and dividends amounted to 


, 


Penn Central Light and Power Company 


A new issue of $1,000,000 Penn Cen- 
tral Light and Power Company first 
mortgage 4% per cent bonds, due in 
1977, has been marketed at 93%, to yield 
about 4.85 _ cent. The offering group 
is headed by A. C. Allyn & Co., and 
includes the First National Oil Colony 





Week Ended Saturday, April 26, 1930 


Philadelphia 


STOCKS. 


14,765 Almar Stores ...... icc 3% . 
300 American Stores ........ 535% 53 535% 
92,000 American Super power.. 39144 335% 39% 
900 Bankers Sec Corp pf... 45% 44% 45% 
495 Bell Tel of Pa pf........ 115% 115% 115% 
2,400 Budd Wheel Co......... 14% 13% 13% 
400 Central Airport ......... 5% 5% 5% 
3,400 Camden Fire Ins........ 26% 264% 26% 
400 Commonwealth Cas Ins.. 23 23 23 
100,100 Com’wealth & Southern. 19% 18% 18% 
50 Consol Traction of N J.. 50 50 50 
300 
5,100 


Cramp & Sons......... ; y ly % 
ke ee 15% 12% 13 
lk eee 66% 66% 
2,050 Exide Securities ........ = 15 15% 
2,200 Fire Association ........ 39 391% 


2,600 Guar Tr Rets for Ford Co 19% 18% 18% 
40 Horn & Hardart, Phila..183 175 175 


4,900 Ins Co of No America.. 834% 80 80% 
3,900 Lake Superior Corp...... 114% 11% 11% 
9,900 Lehigh Navigation ...... 49% 46 47% 

400 Manufacturers Cas Ins.. 40 39% 39% 
1.20) Mies DM GC... 0.0000 17% 17% 17% 
De EE -Rcwcaccepaeededan 17% 17% 17% 
58,600 Niagara Hudson Power.. 24 22% 23% 

30 Pa Cent Lt & Pow pf.... 78% 78% 78% 
18,700 Pennsylvania Railroad .. 82 80% 80% 


36 Phila Dairy Prod pf.... 93 93 93 
3,500 Phila Elec Pow 8% pf.... 33% 32% 33 
1 


,300 Phila Inquirer pf........ 52 51% «52 
100 Phila Rapid Transit..... 39% 39% 39% 

eT 37% 37% 

1,090 Phila Traction .......... 44% 43% «= 43% 

44,700 P’road Corp vtc........ 14% 14 14 
200 Reliance Insurance ...... 1 1 16% 
Oe BE cc cccaseses 56: 54 54 

1,100 Sent Safety .......... T T 7 

MY adn nd-e-c 6'6-bam 12 12 12 

1,010 Shreveport Pipe Line.... 12 12 12 

6,400 Standard Brands ........ 261 2 

26,900 Shaffer Stores .......... 24 23 24 
600 Tonopah Mining ........ 1% 1 1% 

2,100 Tonopah Mining ........ a lg & 
22 Tacony = Bridge...... 52 52 52 

rf 2s se” ere 48% 45% 48 

1,225 Do oa a ii aaah alae 102 101 101 

1,245 Union Traction ........ 31 31 

1,900 U_S Dairy, A........... 72 68% 72 

5,100 pe TE ES 26 25 26 
Ss 5 nas emcoaens 101 101 101 

137,500 United ‘cle fis baisameb ee 51 4 51 

* SS T @ reper 52 5: 

1,200 Uni ited Elec of Italy rts. 

17,100 United Lt & Power, A. 51 54 
200 Victory Insurance ....... 1 1 1 
a 47 47 47 

BONDS. 

15,800 Elec & Peoples 4s........ 42% 39 42 

2,500 Do 48 ctfs ............ 42 42 42 

15,000 Phila Elec ist & baradpate -106% 106% 106% 
or Sl ES 106 «61060 = 106 





Philadelphia—Continued 


BONDS. 


Sales. High. Low. Last 
5,000 Phila Elec Power 5%s....105% 105% 105% 
18,000 Strawbridge & Clo 5s.... 97 96% 96% 
3,000 Warner ist 6sa..... 97 97 97 
8,000 York Rwy 5s...... 96% 96 964, 


Pittsburgh 


STOCKS 
Sales. High. Low. Last 
110 Allegheny Steel . é 69 65 65 
460 Aluminum Goods 24 23% 24 
2,985 Am Austin Car 64 6 61g 
30 Am Vit Products 15 15 15 
20 | Sear 717 77 77 
925 Arkansas Gas - 15% 14% 15 
849 Do pf. 8 8 8 
310 Armstrong ‘Cork . 55 Be! 55 
10,278 Blaw Knox . 41% 37 40 
1,190 Car Metals ..... 7™% 7 7% 
25 Consol Ice pf 254% 25% 25% 
300 Copperweld Steel . 48% 46% 47 
18,490 D. Clark ..... 19% 171% 19% 
1,996 Devonian Oil - 14% #10 13% 
6,565 Electric Products . 28 25% 26% 
41 Follansbee p ’ . 93 92 92 
550 Hack Lind +--eee 19% 18 19 
2,561 Harbison Walker socsccs SEE oe 71 
20 Do pf 110 110 110 
20 Independent Brewing 2% 2% 24, 
3,110 Int Rustless Iron 2 1% 1% 
600 Koppers Gas pf .102 101% 102 
12,100 Leonard Oil .. 4h 3% a 
1,211 Liberty Dairy Products 29% 28 28 
31,265 Lone Star Gas 56 53 531, 
7,315 Mayflower Drug . 5 4 4% 
1,092 Mesta Machine 30% 29% 304% 
100 McKinney Manufacturing. 5 5 5 
400 National Erie, A . 25% 254% 25% 
135 National Fireproofing - 454% 45 45 
451 Do pf 45 44% 45 
3,800 Phoenix Oi ‘ 60 50 -50 
165 Pittsburgh Brewing - 4% 4% 
1,830 Pittsburgh Forgings . . 24 21% 22 


1,627 Pittsburgh Plate Glass. 58 554% 56 
1,315 Pittsburgh Screw & Bolt. 22% 22 22 
745 Plymouth Oil ..... 26 4862456 «24% 
285 Pruett Schaffer .. 20% 20 20 
100 Standard Pi Glass pr pf. 13 13 13 
20 Standard Steel Spring . 54 54 54 
24 


9,277 Shamrock Oil & Gas 25% 23 
20 Union Storage 42 42 42 
2,755 a 3 —- & Foundry 49% 43% 43% 
445 U 8 Glass a 4 3% 3% 
95 Van hiloy Steel . --- & 65 
5,490 West Public Service . . 32 30 30% 
BANKS AND ae 5 
7 First National Bank. . 400 400 
217 Peoples Pittsburgh Trust. i87 165 167 
RIGHTS. ; 
1,000 Lone Star Gas ssocce 45y 45, 
BONDS. 
$1,000 Independent prpeing 6s.. 61 61! 61% 
62,000 Shamrock Oil 6s ‘106% 102" 106% 


Corporation, E. H. Rollins & Sons, Hal- 
sey, Stuart & Co; Inc.; Hill, Joiner & 
Co. and A. B. Leach & Co., Inc. The 
company, which is part of the Middle 
West Utilities system, reports net earn- 
ings for the twelve months ended on 
March 31 available for interest as *$3,- 
366,972, or more than 2.74 times the: in- 
terest charges on all of the first mort- 
gage bonds of the company. 


Lehigh Coal and Navigation Company 


Managers of the Lehigh Coal and 
Navigation Company have declared a 
quarterly dividend of 35 cents a share 
on the new no-par stock, payable May 
31 to record April 30. 

This is the first dividend to be de- 
clared on the new stock, following the 
3-for-1 split-up of old $50 par stock, and 
is equivalent to $4.20 per annum on the 
old shares, against the former annual 
dividend rate of $4. 

Dividend is payable to holders of $50 
par stock of record April 30 upon no par 
stock issued in exchange for $50 par 
stock when such exchange is effected, 
but not before May 31. 


Pittsburgh Steel Company. 


The Pittsburgh Steel Company for the 
quarter ended March 31 reports net 
profit of $175,784, after depreciation, 
Federal taxes, &c., against $1,333,661 in 
the March, 1929, quarter. This is equal 
to $1.67 a share on 105,000 shares (par 
$100) of 7 per cent preferred stock, 
against $4.54 a share on 253,500 shares 
of common after preferred dividend re- 
quirements in the March, 1929, quarter. 

For nine months ended March 31 net 
profit amounted to $1,342,141, equal, 
after preferred dividend requirements, to 
$3.12 a share on the common, against 
$3,076,932, or $9.96 a share in the like 
period last year. 


Pittsburgh-Suburban Water Service 


The Pittsburgh-Suburban Water Ser- 
vice Company, a subsidiary of the Fed- 
eral Water Service Corporation, reports 
gross revenues of $325,688 for the year 
ended Feb. 28, 1930, as compared with 
$306,977 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $139,794, as against $138,608. 
Gross income amounted to $185,894, 
which compares with $168,369 for the 
year ended Feb. 28, 1929. 


Scott Paper Company 


The Scott Paper Company reports for 
the three months ended on March 31, a 
net profit of $284,564, after depreciation, 
maintenance, Federal taxes and other 
charges, equivalent, after dividend re- 
quirements on the preferred stock, to 
$1.57 a share on the 155,998 shares of 
outstanding common stock. During the 
corresponding months of 1929 the net 
profit was $219,964, equivalent to $1.13 
a common share. 














PENNSYLVANIA 
SECURITIES 


We offer our services for the execution 
of orders on the 


Pittsburgh 
Stock Exchange 


Direct Private Wires 


C. D. Halsey & Co. 


ber 
New York Btock Exchange 
Pittsburgh Stock Exchange 
New York Curb Market 
43 Broad St.,. New York City, N. Y. 


235—4th Avenue, Pittsburgh, Pa. 





THE ANNALIST 


Friday, May 2, 1930 








MI OTAL assets of the 
Standard Gas and 

Electric Company 

and subsidiary and 

affiliated companies 

amounted to $1,()90,- 

992,598 at the end of 

1929, compared with 

$1,054,363,782 the 

year before, an increase of more than 
$36,500,000, the annual report shows. 
The balance for common shares was 


$10,298,053, equal to $7.01 a share on 
1,467,904 average number of common 
shares outstanding during the year, and 
to $6.59 a share on 1,562,607 shares as 
of Dec. 31 last. This compared with 
$9,328,698, or $6.57 a share, earned on 
1,418,946 shares in 1928. Net income 
was $14,387,834, against $13,154,260, a 
gain of more than $1,200,000. 

Gross earnings totaled $172,762,74& in 
1929, compared with $165,179,063 in 
1928, while net earnings after expenses 
and taxes were $78,086,828, against $72,- 
568,249. Gross income was $85,694,693, 
against $79,721,444. All figures for each 
period are for properties now composing 
the system, while net earnings of prop- 
erties disposed of are included in othe 
income. 

The company acquired on Jan. 7 all 
assets of the Standard Power and Light 
Corporation, including more than 94 per 
cent of the common stock of the Phila- 
delphia Company, holdings in the stock 
of the Market Street Railway Company 
of San Francisco, and in bonds of the 
Sierra and San Francisco Power Com- 
pany. 

In exchange for these assets, Standard 
Gas assumed the payment of principal 
and interest on $24,000,000 of 6 per cent 
gold debentures of Standard Power, sur- 
rendered to Standard Power 2,997,014 
shares of that company’s participating 
referred stock, and issued to Standard 

ower 220,000 shares of its prior prefer- 
ence $7 cumulative stock and 600,000 
shares of its common stock. These 
changes, the report says, have simplified 
the capital structure of Standard Gas 
and have enabled the company to con- 
solidate its position in the strategic 
Pittsburgh district. 


Borg-Warner Corporation 


The Borg-Warner Corporation reports 
for quarter ended March 31 net of $1,- 
097,811, after interest, depreciation and 
Federal taxes, equivalent after dividend 
requirements on 7 per cent preferred to 
84 cents a share (par $10) on 1,230,686 
shares. of common, against $1,851,993, or 
$3 a share on 596,906 common shares in 
first quarter of 1929. 

Balance sheet as of March 31 shows 
current assets of $19,919,468, of which 
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_ Chicago Securities—Chicago Stock Exchange 


News and Transactions 


$3,123,886 was cash and $4,419,455 mar- 
ketable securities, while current liabili- 
ties were $5,530,771 


Briggs and Stratton Corporation 


The Briggs and Stratton Corporation 
reports for the three months ended 
March 31, 1930, net profit, after taxes, of 


$301,041, equivalent to 31 a share on the 
300,000 shares of common stock. This is 
more than twice the net profit for any 
previous first quarter except that of 
1929, which was $342,243, equivalent to 
$i.14 a share on the common. Profit for 
the quarter just closed was 23 per cent 
in excess of profit for the final quarter 


of 1929, which, after giving effect to 
year-end adjustments, amounted to 
$244,107 


Chicago & North Western 


New financing for the Chicago & 
North Western Railway Company has 
been announced amounting to $5,031,000. 
The financing is in the form of an issue 
of 4% per cent general mortgage bonds. 


maturing on Nov. 1, 1987. It has been 
marketed by Kuhn, Loeb & Co. and the 
National City Company. The issue, 
which is non-callable, is priced at 103 to 
yield 4.60 per cent. 

Proceeds from this issue will be used 
to reimburse the company’s treasury for 
expenditures in retiring prior lien bonds 
and for additions and betterments. The 
total of general mortgage bonds to be 
outstanding on completion of this finan- 
cing is $122,965,000, consisting of $31,- 
316,000 3%s, $30,554, 000 4s, $3,577,000 
4%s, $23, 663, 000 4%s, and $33,855,000 
5s. ‘Application will be made to list the 
new issue on the New York Stock Ex- 
change. 


Arizona Edison Company 

The Arizona Edison Company, a sub- 
sidiary of the Peoples Light and Power 
Corporation, reports gross revenues of 
$1,916,236 for the year ended March 31, 
1930, as compared with $1,696,767 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $1,053,- 





Week Ended Saturday, April 26, 1930 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last | 
250 Abbott Laboratories 44 43 44 
700 Acme Steel Co 72 71 72 
500 Adams Mfg Co 31 30 31 
2,500 Adams Royalty 16 10 14 
2.550 Addressograph Int Co 35% 35 3542 
400 Ainsworth Mfg 30 28 28 
650 All-Amer Mohawk Corp 35% 3% 3% 
2,550 Allied Products 45% 41% «414 
2,750 Allied Motor Ind 171g 15% 16 
250 American Colortype . 3% 3 32% | 
1,500 Am Com’w'lth Power, A. 264% 26% 26% 
100 Do war 4ly 3tg 4% | 
1,100 Am Equities Co 18% 18% 18% 
210 Am Public Service pf.. 97%, 9 | 
112 Am Public Utilities pt pf 94%, 92 92 (| 
157 Do pr pf ‘ 92 90 92 ! 
650 Am Radio Tel St. 3 2 25 
550 Am Service Co ae 9% 9% j 
4,209 Am Utility & Gen Corp. 13% 12 13% 
20 Am Yvette Co dg 4 41% 
11,100 Appalachian Gas 14 134% 14 
24.650 Art Metal Works. .. 24% 22% 23 
200 Assoc Apparel Ind 41 40 | 
150 Assoc Investment Co 62 614% 61% | 
485 Assoc Tel & Tel 64% 62% 644 
184 Do 6% pf cae } 
4.000 Assoc Tel Utilities 27 25 26 
150 Atias Stores : 35 34 34 
2,150 Auburn Automobile - 259 236 244 


160 Automatic Washer cv pf 13 13 13 
4 30 , 30 


208 Backstay Welt 29% 

100 Balaban & Katz 80 79 79 

10 Do pf 100 100 100 
2,250 Bancoky Co ah 2444 23% #23% 
1,300 Bastian Blessing — Y 41 38% 40 

550 Baxter Laundries 7 616 6% 

350 Beatrice Creamery 91 88 88 
35,600 Bendix Aviation . 53% 45 45 
51,550 Borg Warner 47% 40 40% 

ees 01 99%, 100 

200 Borin Vivitone Corp 11% ill 11 
2,000 Brach & Sons 15% 15% 15% | 

150 Bright Star Electric, A 2% 1 242 | 

150 Do B 1 %  % | 
1,800 Brown Fence & Wire.. 26 234% 23% | 

300 Do B ove ae 26 26 


950 Bruce Co (El) 


9,200 Burnham Trading Corp 5444¢«C«*S 50% 
6,650 etfs 17% 16 1614 
1,100 Do pf wee 36% 34% Me 
2,650 Butler Brothers 12% 11% 12 
20 Bulova Watch Co pf 41% 41% 


100 Bunte Bros 
500 Campbell W & C Fary 27 27 27 


6,550 Castle & Co . 68 64 6415 
2,500 CeCo Mfg 18% 16% 17% 
367 Central lll Pub Ser pf. 96 944, 96 
3.850 Central Ill Sec, Inc. 30% ## 29 30 

10 Central Ind Power ctfs 9014 90%, Bl 
1,130 Cent Public Service, Del. 3514 33 35 
9.500 Do A .... a 42% 42% 42 
14,100 Central S W Claiy 29% 28% M4 

250 Do pr pf -105 104% 104% 
600 Do 96 97%, 


Pp 98 
80 Central States PéL pf 95 92 95 
 .  s ae 
200 Chi City & Cons Rwys 1% 14 1% 


750 Do pf 17% 15 17% 
50, 150 Chicago Corp 17™ 15% 15% 
6.200 Do pf 4215 42% 


; 44, 
160 Chicago Flexible Shaft.. 15 14 14 


2,900 Chicago Inv Corp _ vA 8%, 8%, 
2 GaP eee 38% 38% 
100 Chicago, North S & M pf z3 23 23 
Se  Y ers 95 96 


100 Chicago Railways Ser 2. 25% 2% 2% 
70 Chicago Rap pr pf, A 98 96 98 





3,250 Chicago Yellow Cab 30 2814 29% 
93,450 Cities Service Co 44% 41% 43 
3,350 Club Aluminum 6% 6 6 
10,150 Commonwealth Edison.. .339 295 327 
30 Coleman Lamp : 30 30 30 
2,700 Columbia Pictures .. 53 42% 53 
205 Community Tel Co 30 29 30 
350 Community Water Serv.. 19 1 1 
1,650 Construction Material. ... % 21% 21% 
* 32 Y¥ peeves 455 44144 45 
100 Cont Steel Corp 23 224% 22% 
29,750 Cont Chicago C ‘orp. cose 22 22% 
4,800 Do pf 47 46 4614 
7,700 Do ctfs 71% 67% 68 
1,100 Consumers Co 5% 5 5 
68,150 Cord Corp 15% 14 14 
91,750 Corp Sec Co % 27% be 
8,550 Do ctfs . 72 71 72 
941 Crane Co : 44 43 44 
234 Do pf 115 115 115 
240 Curtis Lighting Co 20 20% 
60 Curtis Mfg - 254% 2% 2% 
800 Davis Ind ’ ia ae 2 3 
175 Decker & Cohn My 4 14 
95 De Mees, Inc 19% 
10 Dexter Co ‘ - 1% 15 154, 
90 Diversified Inv, Inc, A... 51 ioe 51% 
23,900 Electric Household Util. 55q 53 


STOCKS 
Sales High. Low. Last. 
1,100 Electric Research Lab 1% 1% 1% 
Empire Gas & Fue! 7% pf 97 94% 94% 
Do 6% pf. 85% 82 82 
150 Do 8% pf 106 102 102 
5,800 Fabrics Finish Co a Thy Boy 
3,150 Fitzsimmons & Connell. 63 601, 61 
51,250 Foote Bros G & M Co 22 19% 20% 
‘0 Gardner Denver Co 61% 59 60 
70.950 General Theatre 51 47% 419% 
General Water Wks Corp 29% 29 29 
1 io pf 9242 86 9216 
2,350 Gerlach Barklow Co 18 1642 17% 
1 Sm. 26 24 245% 
3,350 Gleaner Com Harvester 35 33% 35 
2,200 Great Lakes Aircraft . 6% 6 6% 
1,378 Great Lakes D & D 215 190% 205 
150 Greif Bros ' 41 41 41 
200 Greyhound Corp 12% 12% 12% 
231,800 Grigsby-Grunow Co 27% 22 26%, 
250 Hall Printing Co. 27%, 27 892 
500 Harnischfeger Corp 30%, 29% 29% 
1,200 Hart-Carter Co pf 22% 224% 22% 
25 Hartford Times pf 44 44 44 
200 Hibbard, 8S, B & Co 56% 56 564, 
200 Hormel & Co, A 2914 28ln 28% 
5,250 — Hershey Corp.A 28 24 247, 
20,950 B 26% 20% j 21% 
900 penen Ligonier Co 1 «13 15 
275 Illinois Brick Co 24 22% 22% 


275 Indpdnt Pneumatic Tool.. 53 51 51 


400 Ind Ter Ilium Oi! pf 47 4614 so 
38,150 Inland Util, Inc. 3% 31% 33 
40,600 Insull _ Inv, Inc 69% 68% 69 

750 Do 2d pf 96% 95% 95% 
2,450 Iron | A Ae Mfg vt etfs 25 24%, 2416 
3,950 Jackson Motor Shaft 18% 16 16 
30,900 Jefferson Elec Co 56% 53 53 
10,600 Kalamazoo Stove 83 78 79, 
1,550 Katz Drug Co 414 40 40 

1,450 Kellogg ¢ -~T pms 6% 6% 65, 
3.550 Ken Radio be 14, Tm ke 

54 Kentucky uur pr pf 504 50 

350 Keystone Steel & Wire 16 15% 15% 

20 Kir Co pf. 18 18 18 

35 Kuppenheimer & Co 35 35 35 

850 Lane as Stores 3% 3 3 

200 Do pf 6 6 6 

150 La Salle Extension. 2 2% 24, 
13,300 Libby, McNeill & Libby 22%, 185% 19%, 
15,400 Lincoln Printing - 294 25 28 
10,100 Do warrants 5l, 1% 4% 
3,050 Do pf .. 4412 42 441, 
4, Lindsay Light Co. 14% 13 14 
7,575 Lindsay-Munn Publishing. 2712 25 2654 
2, Lion Oil Refining 27% %j, 25% 

Loudon Packing Co 52 50% beth 
Lynch Glass Mach. 1, 26 


29) 
Majestic Household Util 4” 51 59 
Prt 


Manhattan Dearborn 37% 39 
Mapes Construction 444% 44% 44% 
MarksBrosTheatres cv pf 13% 1042 13% 
Marshall Field & Co 47% 464 47 
Material Service Corp 22% «4224, «2215 
McGraw Electric Cu 2516 2412 25 
McQuay -Norris Mfg 48 48 48 
Meadows Mfg Co 3 7%, 3 


Memphis Natura! Gas 20 20 20 
Merchants & Mfrs Sec, A 35% 32 


33 
Midcont Laundries Co 10 10 10 


250 
50 
8,000 
186,200 
2,700 
100 
518 
350 
50 
50 
95 
1,550 
200 
2,800 
600 
400 Mid West Tel Co 26% 257%, 26% 
193,550 Mid West Utilities 37% 35% 36% 
750 Do 6% 106% 105 106% 
5.850 Do warrants. A 5 4% 41, 
5,200 Do warrants, B 7% 6% 64, 
7,300 Midiand United Co 28 26%, 28% 
834 Midland Util 7%. prior pf.110 106% 110 
955 Do 6% prior pf 96 99 
223 «=Do pf, A. 104% 10214 104}, 
368 Do 6% pf, A 97 92 97 
120 Mosser Leather 6 6 6 
= > ae & Hart pf ar 37% 37% 
§ ssissippi mae Util pf 97% 97 97 
50 Do 6 pf i 93% 93i2 
6.750 Modine Mtg 2° 67 68 
245 Mohawk Rubber _.. . 11% 10% 11% 
.950 Mo-Kan Pipe Line 4 29%, 
50 Monighan Mfg ‘ > <a - 
645 Monroe Chemical Co 10% 10 1014 
550 | ree . 3 27 
1,150 Morgan Lithograph 20% 20 20 
50 M Ward, A ‘ 116 116 116 
1,700 — Gear, A 815 4lo 8h 
2,650 Do A 3 6% 
4,250 mA Motors Spec. 24% 21 21 
100 Nachman Springfilled 19 18 18 
115 National Battery Co... 28% 28% £28 
1,550 National Elec Power, A. 354 33% 33 
600 National Family Stores 17 17 17 
1,700 National Leather 2% 1% 2% 
1,350 Natl Pub Serv cony pf 48% 48h 481y 
300 Nat! Republic Inv. . 49% 4814, 49 
1,050 Natl Security Inv Co. 23% $$ 22 22 
800 Do allotment ctfs 99 98 98 
50 Natl Euaeenestere Corp 25 25 25 
9.100 Natl Standard... 45 40 41 


Continued « on Page 9R& 


350, as against $994,962. Gross income 
amounted to $862,286, which compares 
with $701,805 for the vear ended March 
31, 1929. 


Central Illinois Light Company 


Month of March 1930 1929 
Gross earnings $447.064.76 $422,688.56 
Operating exp in- 

cluding taxes and 

maintenance 271,435.43 265,817.01 

Gross income $175, 629 33 $156, g71. 55 

3 Mos. Eud. March 31 93¢ 
Gross earnings $1,433 254 84 $1,364 A 57 
Operating exp., in 

cluding taxes and 

maintenance $12,244.79 794,633.72 

Gross income $621,010.05 woes, 56. 85 

12 Mos. End. March 31 1930 1929 
Gross earnings $5,205,233.42 $4,853. 178.56 
Operating exp., in- 

cluding taxes and 

maintenance 2,993,420.09 2,.856,778.22 

Gross income $2,211,813.33 $1,996,400.34 
Fixed charges 360,778.59 361,434.50 


Net income $1,851,034.74 $1,634,965.84 


Dividends on _ pre- 


ferred stock .. $405,271.75 $407,490.50 
Provision for retire- 

ment reserve 327 000.00 309,300.00 

Balance $1,118,762.99 $918,175.34 


Central West Public Service Company 

The Central West Public Service Com- 
pany enjoyed a prosperous year in 1929, 
according to the annual report, which 
shows net earnings before depreciation 
and dividends of $225,840 for the year 
ended Dec. 31, 1929, against $125,576 
for 1928, an increase of $100,264. Total 
gross earnings for the year were $2,238,- 
410, against $1,848,744 for 1928. é 

Control of the company remains in the 
hands of the McGraw Electric Company 
interests. The company expanded its ac- 
tivities during the year through the 
acquisition of many important telephone 
properties and the improvement of pub- 
lic utility properties already owned. All 
of the capital stocks of lowa-Illinois 
Telephone Company and subsidiary were 
also acquired, marking the entrance of 
the company into new territory having 
splendid possibilities for further expan- 
sion. In 1929 the company served 66,000 
customers, as against 44,000 in 192%, an 
increase of 22,000. 


General American Tank Car Corporation 

Negotiations for acquisition of the for- 
eign subsidiary of the Pullman Company 
by the General American Tank Car Cor- 
poration are being carried on, Max Ep- 
stein, chairman of the board of the latte) 
company, announced. 

General American is a holding com 
pany that manufactures and rents rail- 
road tank cars, refrigerator and other 
cars and also manufactures and repairs 
all kinds of railroad equipment. It trans- 
acts a large foreign business, and con- 
solidation of this branch of its opera- 
tions with the a branch of the Pull- 
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man Company might be expected to re- 
sult in many economies, it was said in 
Wall Street. 

The Pullman Company’s subsidiary is 
engaged in passenger car manufactur- 
ing, the Pullman car service and other 
railroad transportation and equipment 
activities. Its total assets at the end of 
1928 were more than $305,000,000. 

General American reported recently 
that its earnings in the first quarter 
were $1,703,917 after all charges, equiva- 
lent to $2.21 a share on 771,000 shares, 
the average outstanding in the quarter. 
This compares with $1,157,200 in the 
first quarter of 1929. Total assets at 
- end of 1929 were more than $68,000,- 

0. 


Chicago Pneumatic Tool Company 


The Chicago Pneumatic Tool Company 
and subsidiaries report for the three 
months ended on March 31 a net profit 
of $174,215 after depreciation, interest 
and Federal taxes, equivalent after divi- 
dend requirements on the preference 
stock to 5 cents a share on the outstand- 
ing common stock. In the corresponding 
period of 1929 the net profit was $325,- 
301, equivalent to 80 cents a common 
share. 


H. M. Byllesby & Co. 


John J. O’Brien, president of H. M. 
Byllesby & Co., has announced that 
Class A and Class B stockholders of the 
company will be offered the privilege to 
subscribe to additional stock on the basis 
of one additional share for each eight 
shares held as of May 5, 1930. For this 
purpose the board of directors has au- 
thorized the issuance of additional Class 
A and Class B stock to the extent of one- 
eighth the amount of such stock out- 
standing at the close of business May 5. 

New stock will be offered to stockhold- 
ers at $50 per share, and stockholders 
may make payments in full on or before 
June 5 or they may make the payments 
in five monthly instalments of 20 per 
cent each on June 5, July 5, Aug. 5, 
Sept. 5 and Oct. 6. Six per cent interest 
will be allowed on instalment payments. 
This offer will expire June 5. 

Proceeds from the sale of this ad- 
ditional stock will be used in develop- 
ment and expansion of the company’s 
business and for other corporate pur- 
poses. 


Houdaille Hershey Corporation 


For the first quarter of the current 
year the Houdaille Hershey Corporation 
reported net earnings of $80,365 after 
all charges, including depreciation, pro- 
vision for Federal taxes and unusual ex- 
penses incurred in moving the company’s 
Canadian plant. 

Claire L. Barnes, president, stated that 
“this figure was considerably below 
earlier expectations, due to postponement 
of releases caused by drastic curtailment 
of autmobile production during the first 
two and one-half months. A marked im- 
provement set in about the middle of 
March, as evidenced by the fact that net 
earnings for March were greater than 
those for the entire first quarter. The 
month of April already has shown a de- 
cided improvement over March and there 
is every indication that the second quar- 
ter will be very satisfactory. Voluntary 
curtailment on the part of most automo- 
bile manufacturers during recent months 
undoubtedly has laid a firm foundation 
for favorable future business.” 





Link-Belt Company 


The Link-Belt Company reports fér 
the three months ended on March 31 a 
net profit of $650,304 after charges and 
Federal taxes, equivalent after dividend 
requirements on the preferred stock to 
82 cents a share on the no par value 
common stock. In the corresponding pe- 
riod of 1929 net profit was $710,183, 
equivalent to 91 cents a share on the 
common stock. 


Northern Indiana Public Service Co. 


Plans for the investment of $9,217,507 
by the Northern Indiana Public Service 
Company for additions, extensions and 
improvements to its plant and property 
in Northern Indiana in 1930 have been 
outlined in a petition filed with the Pub- 
lic Service Commission of Indiana. 

The petition asks for authority to issue 


and sell $5,000,000 par value of the com- 
pany’s 6 per cent preferred stock and 
500,000 shares of its common stock with- 
out par value to yield the company not 
less than $9,550,000 to finance this ex- 
pansion program and to reimburse the 
company’s treasury for other capital ex- 
penditures already made. 

The largest single project in the com- 
pany’s expansion program as outlined in 
the petition is the construction of an 
electric generating station at Michigan 
City. Construction of this station, which 
will have an initial capacity of 64,000 
kilowatts, or approximately 85,300 horse- 
power, was commenced late last year. 
It will be placed in operation in 1931. 

Another large expenditure is being 
made in the construction of electric un- 
derground transmission lines from the 
State-line generating station to the 
Markstown substation in Indiana Harbor. 
This project, including the underground 
work, substation and switching equip- 
ment, is necessary to meet demands for 
service in the Calumet industrial district, 
which includes Hammond, Whiting and 
East Chicago. 


Ohio Water Service Company 


The Ohio Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of 
$632,923 for the year ended Feb. 28, 
1930, as compared on an equivalent prop- 
erty basis with $585,336 for the preced- 
ing twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $250,606, as 
against $229,512. Gross income amounted 
to $382,317, which compares with $355,- 
824 for the year ended Feb. 28, 1929. 


Oregon-Washington Water Service 
Company 


The Oregon-Washington Water Service 
Company, a subsidiary of Federal Water 
Service Corporation, reports gross rev- 
enues of $614,481 for the year ended Feb. 
28, 1930, as compared with $588,629 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $335,- 
921, as against $320,021. Gross income 
amounted to $278,919, which compares 
— $268,608 for the year ended Feb. 28, 

9. 


Sears, Roebuck & Co. 


Sales of Sears, Roebuck & Co. for the 
four weeks ended on April 23 decreased 
$1,455,678 from the corresponding period 
of 1929, and $1,370,372 from the business 
done from Jan. 2 to April 3 in 1929, ac- 
cording to an announcement yesterday. 
Sales for the four weeks ended on April 
23 were $30,495,295, compared with $31,- 
950,973 in the corresponding period of 
1929, a decrease of 4.5 per cent, while 
from Jan. 2 to April 23 sales in 1930 
were $110,114,879 and in 1929 $111,485,- 
251, a decrease of 1.2 per cent. ’ 

The announcement said that the four- 
week period ended April 23 showed an 
increase of 21 per cent from the previous 
four-week period, due to the seasonal 
Easter buying. Sales for the four weeks 
ended April 23 were the largest for any 
similar period this year, comparing with 
$25,174,441 in the third period, $27,624,- 
ro in the second and $26,820,165 in the 
irst. 


Starrett Investing Corporation 


The Starrett Investing Corporation, a 
subsidiary of The Starrett Corporation, 
has purchased 156,000 square feet of 
property in Chicago adjoining the new 
Leif Erickson Drive, fronting on Lake 
Michigan and facing Burnham Park at 
Forty-eighth Street. Starrett Brothers, 
Inc., the Illinois construction subsidiary 
of The Starrett Corporation, will imme- 
diately improve part of this property 
with a forty-story cooperative apartment 
building containing 800 rooms and a 200- 
car garage, representing an investment 
in land and building of $4,500,000. This 
structure will be located on the southwest 
corner of Chicago Beach Drive and For- 
ty-eighth Street, overlooking Lake Michi- 
gan and Burnham Park. Short-term fi- 
nancing for this immediate improvement 
has been arranged with the Law Beck 


Corporation, and permanent financing 
will be effected by an institutiona! loan. 
Starrett Investing Corporation will also 
cooperate with the Beach Hotel Company 
in the development of the remaining va- 
cant property between the plot just pur- 
chased and Hyde Park Boulevard. 

On the property which has been ac- 
quired it is planned to erect ten sky- 
scraper buildings similar to this first 
unit; the entire project when completed 
will represent an investment of over 
$50,000,000. Starrett Brothers, Inc., re- 
cently completed ten apartment build- 
ings of this type in the Park Avenue dis- 
trict of New- York City. 


Standard Power and Light Corporation 


The first annual statement of the 
Standard Power and Light Corporation 
since its reorganization, which is taken 
into account by the report, although it 
took place early in 1930, shows consoli- 
dated assets of $1,118,942,244 as of Dec. 
31, last. Under the reclassification of 
capital stock and other transactions ac- 
complished as of Jan. 7, Standard Power 
and Light acquired a majority of the 
common stock of the Standard Gas and 
Electric Company. 

Consolidated earnings of Standard 
Power and subsidiary and affiliated com- 
panies for 1929 shows a balance equiva- 
lent to $4.24 a share earned on 1,760,- 
000 common shares outstanding. No ef- 
fort is made in the report to compare the 
1929 results with previous years, as the 
balance sheet. and income statement are 
reported on the revised basis. 

The balance sheet of Standard Power 
for Dec. 31, giving effect to the re- 
organization, gives the following princi- 
pal items: 


Assets. 

Plant, property, rights, fran- 

oe yt re $993,068,514 
Investments, &c. ...... 26,303,584 
Sinking funds and other de- * 

rare : 1,374,252 
Current assets ...... ‘ 59,273,402 
Deferred charges . 38,922,493 


ES siswdis > dnanne : $1,118,942,244 
Liabilities. 
Funded debt, subs. and affili- 
oe, SLO ee eee $472,259, 272 
Purchase obligations. . 1,900,000 
Notes payable ...... 4,300,524 
Accounts payable . . 9,049,436 
Accrued liabilities .... 24,362,644 
Deferred liabilities ..... 3,152,703 
Misc. unadjusted credits. 2,495,196 
BN, nN. <.c53.6.0'604466tlos 95,763,285 
Preferred stocks, company. 15,576,910 
Preferred stocks, subs. and af- 
Ere ; 276,141,750 
Common stocks, company 68,236,667 
Common stocks, subs. and af- 
ara 108,015,967 
Surplus, company ......... ; 2,579,969 
Surplus accrued to stks. owned 10,725,995 
Surplus accrued to _ public’s 
IN oo Sed-cna taaege ae 24,381,927 
WE anc we $1,118,942,244 


Surplus of $42,566,184 at the dates of 
acquisition of capital stocks of subsidi- 
ary and affiliated companies was elimi- 
nated. 

Gross earnings of the company and 
subsidiary and affiliated companies for 
1929 were $172,762,748, including $18,- 
564,661 from the Shaffer Oil and Refin- 
ing Company, while expenses and taxes 
were $94,675,920, including $14,519,349 
for the Shaffer company. Net earnings 
were $78,086,828, of which $4,045,312 
represented net earnings of the Shaffer 
lm and gross income was $85,694,- 
693. 


Net income after all charges and re- 
serves was $37,626,560, while net income 
of the parent company after minority 
interests was $8,581,942. Surplus after 
preferred dividends paid and accrued 
amounted to $7,472,053. 

The report shows that subsidiary and 
affiliated public utility companies supply 
electric power and light, gas, transpor- 
tation and other utility services in 
twenty States to 1,583 cities and towns 
having a combined population of 6,300,- 
000. The Deep Rock Oil Corporation, 
formerly the Shaffer Oil and Refining 
Company, also is a subsidiary of Stan- 
dard Gas and Electric. 

In a letter to stockholders Victor 
Emanuel, president, briefly reviews the 
changes effected on Jan. 7 last whereby 
the assets of Standard Power and Light 
were transferred to Standard Gas and 
Electric in exchange for common shares 


and other considerations. The assets 
transferred to Standard Gas and Elec- 
tric included more than 94 per cent of 
the common stotk of the Philadelphia 
Company, supplying uitility services in 
Pittsburgh and adjacent territory, and 
holdings in stock of the Market Street 
Railway Company, San Francisco, and 
in bonds of the Sierra and San Fran- 
cisco Power Company. 

In exchange for these and other as- 
sets Standard Gas and Electric assumed 
payment of principal and interest on 
$24,000,000 6 per cent gold debentures 
of Standard Power, surrendered 2,997,- 
014 shares of participating preferred 
stock of Standard Power for cancella- 
tion and issued to Standard Power 220,- 
000 shares of prior preference and 600,- 
000 shares of common stock of Standard 
Gas. At the same time United States 
Electric Power Corporation exchanged 
with Standard Power and Light Corpo- 
ration 580,000 shares of Standard Gas 
and Electric common stock for 880,000 
shares of new common stock of Standard 
Power and Light. 


Struthers Wells-Titusville Corporation 


The Struthers Wells-Titusville Cor- 
poration reports for 1929 net earnings of 
$488,347 after interest, taxes and other 
charges, equivalent after preferred divi- 
dends to $4.05 a share on the 81,517 
shares of common stock outstanding. 
This compares with $334,234, or $2.14 a 
share on 81,336 shares outstanding at 
the end of the previous year. 


Stewart-Warner Speedometer Corp. 


Directors of the Stewart-Warner 
Speedometer Corporation have reduced 
the annual dividend on the common stock 
from $3.50 to $1, causing one of the 
sharpest breaks in a listed stock seen on 
the New York Stock Exchange since the 
beginning of the recovery from the gen- 
eral recession of last Fall. Upon the an- 
nouncement of the news the corporation’s 
stock fell off by-half and full points to 
304% from 42. 

The preliminary report of the com- 
pany for the first three months of this 
year gave net profit of $656,011, after 
depreciation onl Federal taxes, against 
$2,054,224 in the first three months of 
1929. The earnings: for the first quarter 
of this year are equivalent to 50 cents a 
share on the outstanding 1,298,919 shares 
of $10 par value capital stock of the com- 
pany, against $1.58 a share on the same 
number of shares in the first quarter of 
1929. 


Utilities Power and Light Corporation 


The Utilities Power and Light Cor- 
poration, controlling operating public 
utility groups in the United States, Great 
Britain and Canada, shows consolidated 
gross revenues from public utility opera- 
tions in 1929 of $52,348,686 as com- 
pared with $42,240,584 in 1928, an in- 
crease of 21 per cent., according to the 
annual report mailed to the company’s 
stockholders. Net income, after depre- 
ciation and income taxes, amounted to 
$7,617,657, as compared with $4,496,882, 
or an increase of over 69 per cent. This 
large increase in net income after all 
charges resulted from improved operat- 
ing efficiency and savings due to simpli- 
fication of the financial and corporate 
structure of the subsidiaries, says Har- 
ley L. Clarke, president. The income 
available for preferred stock dividends 
was $46.87 per share in 1929, as against 
$27.67 per share in 1928. After pre- 
ferred dividends, these earnings were 
equivalent to $4.79 per shard on 1,355,- 
214 shares of Class A stock outstanding 
on Dec. 31, 1929, as compared with $4.31 
per share on 781,876 shares of Class A 
stock outstanding at the end of 1928. 
After Class A dividends, the earnings 
were equal to $1.48 per share on. 1,167,- 
887 shares of Class B stock, and $1.48 
per share on 1,633,185 shares of common 
stock outstanding Dec. 31, 1929. To- 
gether these earnings on the Class B and 
common stock aggregated $2.96 as com- 
pared with $2.22 per share earned on 
902;326 Class B shares outstanding at 
the end of 1928. There was no common 
stock outstanding in 1928. 

The balance sheeet of the corporation 
and its subsidiaries shows as of Dec. 31, 
1929, total assets of $401,836,106, as 
compared with $322,237,650 at the end 
of 1928. 
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News and Transactions 


LARGE electrical 

manufacturing com- 
bine built around the 
Pilot Radio and Tube 
Corporation and 
which would result in 
a corporation with a 
capitalization of about 
$10,000,000 and gross 
business of more than $20,000,000 is be- 
ing discussed, it was announced follow- 
ing a conference of New York bankers 
with manufacturers and officials of 
Lawrence, Mass., in that city. This mer- 
ger was discussed about eight months 
ago, but plans were halted temporarily 
by ,the stock market upheaval. 

The first step, it is stated, will be the 
welding together of the Pilot Radio and 
Tube Corporation and the Noma Electric 
Company. The Pilot corporation is the 
largest manufacturer of radio parts in 
the world and one of the largest manu- 
facturers of radio tubes. The Noma 
Electric Company is a leading manufac- 
turer of electric lamps and other elec- 
trical appliances. 

The merger plan will eventually bring 
together half a dozen other manufac- 
turers of electrical supplies. The manu- 
facturing activities of this large inde- 











pendent concern will be concentrated at 
Lawrence, Mass. 

News that the merger plans had been 
revived and were fast nearing comple- 
tion became known following the confer- 
ence of bankers and manufacturers at 
the Everett Mills in Lawrence, Mass. 
The Everett Mills is now the home of 
the Pilot Radio and Tube Corporation 
and its subsidiaries. 

The conference was attended by Isidor 
Goldberg, president of the Pilot Radio 
and Tube Corporation; Joseph Block, 
president of the Noma Electric Com- 
pany; Jerome B. Sullivan, Moritz Roth- 
enberger and Louis Reich, partners of 
the banking and brokerage firm of 
Jerome B. Sullivan & Co.; Arthur Loew- 
enheim, banker; L. P. Sawyer, a recently 
elected director of the General Electric 
Company and a former director of the 
General Electric Company and the R. C. 
A. Photophone Company; Henri Sadacca, 
president of the Allan Manufacturing 
Genseng and vice president of the Pilot 
and Noma companies; James L. Benja- 
min, treasurer of the Pilot Radio and 
Tube Corporation, and Albert Sadacca, 
and directors of the Industrial Bureau 
of Lawrence. 

Following the meeting it was asserted 
that the combine would make Lawrence 
the electrical and radio centre of the 
United States. 

Mr. Rothenberger stated that it had 
been the plan last Fall to consolidate 





Week Ended Saturday, April 26, 1930 





STOCKS. 

Sales High. Low. Last. 
305 Air Investors oo & Bl, 8% 
45 Alles & Fisher........... 14% 14 14% 
Ce ee Oe icc cccicccccs Oe 27 27% 
30 Am Brit & C pf......... 71 71 71 
195 Am Equities Sssenguwe ae 18 18 

7,346 Am Founders ae -- 23% 22 22% 
80 Am Pneu. , 2 a.ome ee 64 6% 
Do ist pf ae 48 48 48 
385 Do 2d pf 23% j21% (22 
3,859 Am Tel & T .260%, 250 252% 

99,853 oO rts 22 21 21% 
70 Am Wool 14 14 14 
241 Do pf ond dace aa 37% 37% 
590 Amoskeag seoce a 14% 15 
500 Ark Nat Gas pesanae 1 144% 14% 
85 Assoc Gas & E A. . 40 39% 40% 

3,096 Anaconda eaen 694% 62% 64% 
600 Andes Pet o0es Oe -40 -40 
100 Arcadian - — -35 -35 
810 Arizona Com... cco 1% 1% 
820 Av Sec of N E. ‘ - 12 11% 11% 
112 Bigelow San . ; . 72%, 73 
333 Bonanza bieasanseeen ens -50 .50 
SMB4&A..... Le El 185% 
102 B & M p pf . ocaen 111 111 
21 DopfaA. ; 75% 75 75% 
236 Do pf As PRON 84 82 824, 
36 Do pf B s. er .127 1 

6 Bos & Prov sioés «70a 175% 175% 
521 Bos El erert rT oo 81 82 
St EE Kisaccnetnndeenn 92 92 92 
, — | Ferrer. 108% 108% 108% 
222 Do 2d pf............... 95 94%4 
371 Bos Per Prod....... .. 27% 26% 26% 
175 Brown Co pf............ 9 80 80 
Se GE EE ccccccceccce Be 5 10 

2,028 Cal & Hecla ; — 20 205% 
100 Chat Ph Al.............. 2 22% 22 

2,579 Cities Ser Kcacmnsecene A Ce 4 
135 Cont Sec eccecss Se 60 60 

1,732 Cop Range ‘ a 12 13% 

1,337 Credit Al siaw oe 14 14 
747 Cr Cork Int..... cace ae 11 11 
25 East Bos Ld........ : 4 4 4 
630 East Butte .... coccces 3G 1 1 
947 East G & F As. ‘ .... 38% 37 37 
622 Do pf ee 94 94% 
557 Do p pf... 80% 718% 

ae BED wnedecvnccctncens +8 8 
60 Do pf B . 36% 36% 36% 
60 Do adj 4 23% 332 
818 East 8 S Nesevenecew a 33 33 
100 Do pf... ‘ . 48 48 48 
38 Do ist pf nak > Gila 99% 99% 
500 Econ Gro aan -.. 32 32 
961 Ed El Ill... 270 261 261% 

pO EF ae 27 26%, 27 
73 Eng Pub 8 ‘ ‘ . 68 60%, 63% 
30 Do ct . conn 64 6414 
545 First Nat St. soccees am 55 564 
25 Gal Hous pf....... 18 18 18 

7,360 Gen Alloys hacenmceae ae 11 14 
962 Gen Capital ivbhatekind 59 56 57 

6,387 Gen _ hes ceeseeees O8% 87 90) 
Peer 117 11! il 
100 Ger Cred Mt Wiicctcdcanss Oe 15 15% 
65 Gilchrist .. éicaceee 10 12% 

2,927 Gillette Raz cncxesen Ue 80 82% 
25 Globe Un Ex............. 15 15 15 
300 Green T & D.... .... 16% 16 16 
45 Greif Br A sietene ae 40 41 
200 Hancock . , - % 1 1% 
PG Bic ccccccceccs Oe 33 33 
35 DoB.. catccoseccce SE a) 6 
540 Hygrade Be oct ao 28 31 
50 Do pf ecencene ae 88 

2,281 Int But Hole. 15 
290 Int Carriers 15% 
319 Int Hydro . 50 
110 Isl Cr Coal 30% 

5 Do pf 105 
958 Isle Royale 8% 
840 Jenkins Tel 5% 
205 Keweenaw 2 
136 Kid Pea Ac 89 

1,559 Kreuger & T 34 
200 DD ¢adndvenconwacct -90 
746 Lake Cop ........+.+: 1 
263 Libby McN & L 18 
504 Loew's Theatres .. lig 
90 Maine Central .... 83 

Do pf indie 88 

3,691 Mass Util 9% 
50 May Old Col... P 35 -35 
130 Mergenthaler ae 106% 107% 





STOCKS. 
Sales. 
425 Mohawk 
507 Nash Motors 
73 Nat Leather .. areas 
135 Nat Ser Co....... : 
20 N i 


FY ear rrr 
632 N E Tel & Tel..........1 
332 N Y¥, NH &H 








10 Nipissing ....... anaes ri % 
295 N & S Am Co..... ..... 234% 21 21% 
160 No Am AvV.............. 13% 12% 12% 
7,590 No Butte ......... 00 ee 2% 2b 
7 No N H.................109% 109% 109% 
105 No Tex E pf............ 2% 2 216 
11 Nor & Wor pf....... .. 135 135 135 
Be ee ED oc isccanivces 128% 138 138 
45 Old Dominion eOsececew 6 64 
200 Petrol Corp ............ 28% 281% 28% 
545 Pacific Mills sone ecen ae 23 23% 
1,066 Penn RR ............. 81% 80% 80% 
3,410 Pond Creek ............. 14% 13 134g 
i, 050 Pub Util Ho w.. sance ae 9 91 
3,294 Pub Util Hold...... ..++ 27% 27% 27 
ORT 34%, 23% 27% 
3,906 Do rights Pebees er -20 . 
1,190 Ry & Lt Sec............ 90 87 8914 
Be IE BD Mile ccc cccccess 16% 16% 16% 
50 St Law P pf.......... . 67 67 67 
980 St Mary’s Ld......... .x 19% 20 
. . sy = eeeers 6 6 
2,823 Shawmut As ....... coe 19% 19% 
Sf f= — 65 65 
EE gincees cae ceuae 191 14 14 
110 Spencer Trask .......... 42 


1,087 Stone & Web.... 
139 Sullivan Ma 
300 Sup & Bos . 
360 Swift & Co.. 








180 Swift Int .. ee a 3414 
No gia cea see bt 61 60 61 
560 Tower Mfg ......... + 2 2 
119 Tri Cont Co............. 18% 17% 17% 
®& Um Carr Vast......... 13 13 13 
395 Un Twist Dr............ 35 34 34 
7,541 Un Founders .......... 37 35: 36% 
430 Un Fru 95 
1,088 Un Shoe Ma 67 
|) rena 31 
2,608 U S & Overseas......... 20 
1,919 U E Elec Pr 19% 8 18% 
1,579 U S Steel 188 
1 Utah Apex 2% 
1,132 Utah Metals 65 
648 Util Eq pf....... 86% 
3,960 Util Hy & 10% 
Venez Co ... Léceiinn 1 2 
3,025 Venez Mex ............. 164% 13% 14 
200 Vermont & Mass........118 118 118 
250 Waldorf System ........ 31% 31 31 
 , § £: ae 97 95 95 
57 eae 78 77 77 


150 Westfield Mfg . 
340 Whittelsey 1 
16 Wilson Jones ............ 50 


OUTSIDE SECURITIES 


17 First N Steel ist - --105% 105% 105% 
35 


10 Saco Low pf.. cose OB 35 
BONDS 

$6,000 Amoskeag 6s ........... 82 81% 81% 
3,000 Can Int P 6s............ 95 92 95 
5,000 Chi Junc 4s............. 89% 89% 89% 
= een ..-101 101 101 
22,000 E Mass 44s, A 45% 45 45 
CE Mireeesescacesas 5 49% 49% 
bo a i Mi csbansesces 62 62 

. uropean El s. 100 100 100 
2,000 Fox N E T oe 82 82 82 
2,000 Hood Rubber 7s....... 97 
10,000 Int Hydro 6s.. 106% 105 105 
5,000 Mass Gas 4\%s.... 1 100 100 
5,000 + ~<a 103% 103% 103% 
1,000 Miss Riv Pow 5s 101% 101% 101 
4,000 N E Pow As 5s 88 88, 

4,000 N E T & T 5s 101 100% 100%, 
4,000 Pond Cr 7s...... 108% 1081, 1081, 
11,000 Swift 5s casessne 101% 102 
5,000 Van Sweringen 6s. .100 00 
11,000 West T & T 5s .101% 100% 101% 


the Pilot and the Noma interests and io 
move them both to Lawrence, but the 
merger was postponed because of the 
stock market situation. 

American Commonwealths Power 

Corporation 

Frank T. Hulswit, president of the 
American Commonwealths Power Cor- 
poration, announces the acquisition of 


the gas generating and distribution 
facilities in the cities of St. Albans, 
Barre, Springfield and St. Johnsbury, 


Vt., and North Attleboro and Ware, 
Mass. This brings the total number of 
communities now served by the system 
of American Commonwealths Power Cor- 
poration up to 383. 

According to Mr. Hulswit, the proper- 
ties serve growing communities which 
should add substantially to the gross and 
net earnings of American Common 
wealths Power System, which for the 
twelve months ended March 31, 1930 
amounted to $26,384,437 and $11,991,826 
respectively. These are the largest earn- 
ings reported by American Common 
wealths Power Corporation, being an in- 
crease over a year ago of $8,341,429 in 
gross and $4,793,372 in net. After de- 
ducting interest on the funded debt and 
dividends on the preferred stock of all 
companies, American Commonwealths 
Power Corporation reports a balance of 
$4,192,208 for reserves, Federal taxes 
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and surplus, equivalent to over $2.53 per 
share on the total number of shares of 
Class A and Class B common stock 
presently outstanding, or 1,655,723 
shares. This is an increase of $1.24 per 
share over the earnings reported a year 


ago, when the balance available for 
reserves, Federal taxes and _ surplus 
amounted to $1,413,183 on 1,092,627 


shares of common stock outstanding. 

These earnings do not include the 
corporation’s investment in stocks of 
other companies in which a minority 
interest is held. This investment has a 
market value exceeding $11,500,000, 
which is carried on the books of the cor- 
poration at approximately $5,200,000. 

American Commonwealths Power Cor- 
poration was organized under the laws 
of Delaware in January, 1927, and since 
then its gross revenues and assets have 
increased to such an extent that its 
expansion has probably been greater pro- 
portionately than that of any other public 
utility company during the same period 
of time. 

The larger part of the growth in gross 
revenues has come from new companies 
which during these three years have been 
added to the system of the corporation, 
but on examination of reports of the 
subsidiary companies which were ac- 
quired during the early part of the cor- 
poration’s existence, it is revealed that 
the companies themselves have experi- 
enced a material increase in assets and 
gross and net reserves under the present 
management. 

With the corporation still in an expan- 
sion period, and with the full benefits 
from its management economies yet to be 
realized, it is stated, there is every reason 
to believe that the next few years will 
show further substantial increases in the 
balance available for reserves and sur- 
plus. 

The first utility operating group 
acquired by American Commonwealths 
Power Corporation was the Community 
Power and Light Company, operating in 
Missouri, Arkansas, Texas, Kansas and 
New Mexico, and primarily serving its 


respective communities with electric 
light and power. 
Later, the General Public Utilities 


Company was acquired, which operates 
in the States of New Mexico, Arizona, 
Texas, Louisiana, Nebraska, Florida and 
South Dakota and which was later 
grouped with the Community Power and 
Light Company under the American 
Community Power Company for the pur- 
pose of consolidated and economic man- 
agement and improvement in service to 
the areas in which subsidiary companies 
of these two companies operated. Dur- 
ing the period of this consolidation there 
was marked evidence of its economic 
value, not only to the areas served, but 
in the financial statements of these 
companies. 

Almost simultaneous with the acquisi- 
tion of the General Public Utilities Com- 
pany, American Commonwealths Power 
Corporation formed the American Gas 
and Power Company for the purpose of 
allocating all of its main artificial gas 
manufacturing and distribution compa- 
nies under one group. This coinpany 
now controls subsidiary companies, man- 
ufacturing and distributing gas in areas 
in Minnesota, Alabama, Florida, Georgia 


and Maine, including Minneapolis, 
Minn.; Birmingham, Ala.; Savannah, 
Ga.; Jacksonville and St. Augustine, 


Fla., and Bangor, Me. Under the man- 
agement of American Commonwealths 
Power Corporation, gas systems, like the 
electric systems acquired, have improved 
to such an extent that increases in the 
sales of gas for the year 1929 amounted 
to an increase of 9 per cent over the year 
1928, which in turn showed an increase 
of 6% per cent over the gas sales made 
during the year 1927. 

In addition to the American Commu- 
nity Power Company, which is primarily 
an electric generating and distributing 
company, and American Gas and: Power 
Company, which through its subsidiaries 
distributes artificial gas, American Com- 
monwealths Power Corporation controls 
Union Gas Utilities, Inc., which owns a 
large natural gas system supplying a 
total population estimated at over 100,000 
in Kansas, Arkansas and Oklahoma. The 
larger part of the natural gas output of 
this company is sold directly to indus- 
trial plants along the company’s lines, 
which include some of the larger oil re- 


fining companies operating in the United 
States. 

During the year 1929 American Com- 
monwealths Power Corporation acquired 
the National Gas and Power Corporation, 
Interstate Fuel and Light Company, 
Ramapo Gas Company and the est 
Shore Gas Company. It also acquired 
all of the outstanding obligations of 
American Commonwealths Power Asso- 
ciates (a voluntary Massachusetts 
trust), which controls the Lowell Gas 
Light Company of Lowell, Mass. 


Bangor & Aroostook 


The report of the Bangor & Aroostook 
Railroad Company for the quarter ended 
March 31, 1930, showed net income of 
$866,252 after taxes and charges, equiv- 
alent, after allowing for dividend re- 
quirments on 7 per cent preferred stock, 
to $5.68 a share (par $50) earned on 
141,792 shares of common stock. This 
compares with $653,962, or $5.56 a share, 
on 106,560 shares in the first quarte: 
of 1929. 


Boston & Maine Railroad 


The Boston & Maine Railroad in March 
earned net income of $436,476, which 
compares with $534,859 in March, 1929. 
For the first quarter of 1930, net income 
was $1,178,552, compared with $1,331,081 
in the first three months of last year. 

The reduction in operating revenues in 
March was $403,477, with a falling off in 


freight traffic aggregating $185,122 and 
a decline in passenger revenues aggre- 
gating $187,959. Operating expenses 
were reduced $228,868, including a sav- 
ing of $125,579 in the transportation ac- 
count. 

For the three months ended March 31 
there was a recession of $725,918 in op- 
erating revenues, while net income was 
also affected by continued abnormal ex- 
penditures for improved maintenance of 
way and structures. 


Copper Range Company 


The Copper Range Company reports 
for year ended Dec. 31, 1929, profit of 
$839,742 before depreciation and deple- 
tion. This profit is equivalent to $2.13 
a share on the 395,000 shares of stock. 
In 1928 profit was $727,687, equal to 
$1.84 a share on the 394,755 shares then 
outstanding. 

At the close of 1929 Copper Range 
Company had net current assets (exclud- 
ing half of Champion Copper Company 
ownership of 100,000 shares which is 
equally divided with St. Mary’s Mineral 
Land Company) of $4,470,164. 

President F. W. Paine says in part: 

“The operation of the Baltic and Tri- 
mountain mines during the past ten years 
has shown an operating loss, before de- 
preciation and depletion, in excess of 
$1,750,000, in addition to which $400,000 
has been spent in this same period for 
special exploration and development 
work not charged directly to the operat- 


Speculative Commodity Markets 


Continued from Page 961 


trade and no buying movement has de- 
veloped to take advantage of the pros- 
pective advance in prices should the bill 
with the protective provisions for hides, 
leather and shoes become a law. Reports 
from Washington are that the Senate 
will insist on placing hides, leather and 
shoes on the free list. 

March imports show increases over 
March of last year in cattle hides, and 
kid and goat skins. Imports have fallen 
off sharply in kips, sheep and lamb, and 
deer and elk hides. Exports have fallen 
off slightly. Imports of boots and shoes 
at 733,911 pairs show an increase of 
about 11 per cent over March, 1929. 

Hide and leather statistics for Feb- 
ruary are as follows: 


Supply OO ee 
LGGENOP 1M PFOCERS. .. «002s cccccces *5,049, 
Finished leather stocks............ *5, 237,962 


*Figured as hides, two sides to hide. 


The adjusted hide price index for the 
week ended April 26 stands at 81.5, com- 
pared with 82.2 the preceding week and 
92.7 on the corresponding date last year. 


RUBBER 


UBBER prices touched new lows 
R during the week and on Tuesday, 
at 14 for May delivery of “A” 
contracts, were at the lowest point on 
record. The lower prices prevailing on 
the eve of the tapping holiday for May 
are expected to give encouragement to 
planters to abide by the agreement. 
Stocks news is bearish. London stocks 
have again increased by 832 tons for the 
week ended April 26, and now total 74,084 
tons, compared with 31,213 tons on the 
same date last year. Liverpool stocks 
also have increased by 883 tons and now 
total 23,546 tons. Arrivals in New York 
up to May 28 total 35,697 tons, some- 
what less than during the corresponding 
period last year. Rubber invoiced to the 
United States during the week ended 
April 26 totaled 7,424 tons and for the 
four weeks in April are 35,178 tons, 


about 1,700 tons less than during the 
last four weeks in March. 

Efforts are now being made to place 
rubber restriction on a permanent basis. 
A review has been drawn up by M. Ma- 
rinus, virtual dictator of the Dutch rub- 
ber interests, which carries a stabiliza- 
tion plan providing for a permanent or- 
ganization of producers and for the stab- 
ilization of prices as a means of bringing 
world production of rubber back to a 
healthy basis. BeRNHARD OSTROLENK 


Range of Rubber Future Prices. 
“A” CONTRACT 





—May—— —July Sept - 
High. Low. High. Low. High. Low 
Apr. 21..15.10 15.10 15.40 15.40 15.90 15.90 
Apr. 22..14.80 14.70 15.20 15.10 15.70 15.50 
Apr. 23..14.70 14.60 15.10 15.00 15.50 15.40 
Apr. 24..14.70 14.40 15.10 14.80 15.40 15.30 
Apr. 25..14.60 14.30 14.90 14.70 15.40 15.00 
Apr. 26..14.20 14.10 14.60 14.50 15.10 14.90 
Wk’'s 5 -15.10 14.10 15.40 14.50 15.90 14.90 
Apr. 14.10 13.90 14.60 14.40 15.00 14.90 
Apr. 29..14.10 14.00 14.60 14.50 15.10 14.90 
Apr. 30..14.00 13.90 14.50 14.40 14.80 14.80 
Apr. 30 
close... 14.00 14.507 14.80@14.90 
Dec Jan 
High. Low. High. Low 
ere rrr 16.50 16.50 
ME Bi 0:00 0-0 .»++16.20 16.10 16.30 16.30 
i PerrrerrT 16.00 16.00 16.20 16.20 
Ms icadashavas 15.90 15.90 
2. Se 15.60 15.60 16.00 16.00 
WE MR eveve hi cxsads 15.50 15.50 ie 
Week’s range...... 16.50 15.50 16.30 16.00 
Apr. 28 odd 15.60 15.60 
Apr. 29 15.80 15.80 
Apr. 30 
Apr. 30, close 15.60* 
NO. 1 STANDARD CONTRACT 
aia tow. ——July——- ——Sept 
High. Low. High. Low. High. Low 
Be Bhs. ses .- 15.65 15.65 16.01 15.95 
Apr. 22.. é - 15.76 15.73 
Apr. 23.. ; 15.70 15.66 
Apr. 24.. 15.15 15.00 15.57 15.46 
Apr. 25.. 15.00 14.80 15.45 15.25 
Apr. 26.. ae 15.20 15.20 
Wk's rg.. 15.65 14.80 16.01 15.20 
Apr. 2 14.75 14.73 15.15 15.05 
Apr. 29 ; : ‘ 
Apr. 30 ; 15.05 14.99 
Aor. 
close 14.15* 14.55@14.65 15.00@15.03 
—Dec.— ——Jan.—- 
High. Low. High. Low 
errr rrr ree 16.62 16.52 
MY Micbasccscivecves 16.52 16.30 
SE ere 16.26 16.26 
US eee 16.00 16.00 ; 
Be S228 b0.08ennsees 16.00 15.80 16.27 16.27 
ee One oe 
Week's range........ 16.62 15.80 16.27 16.27 
WN OME shee anced 15.73 15.60 
pS Serer. 15.79 15.72 
CS ree 5.60 15.59 ‘ 
Apr. 3, close........ 15.55@15.61 15.75* 
tTraded. *Nominal. 


ing cost. This is a loss in excess both of 
net profits and of dividends paid by the 
Copper Range Company for five years 
through and including 1928. 

“To the close of 1919, the Baltic mine 
had shown total profits of $13,958,364. 
This history fully justifies the work 
which has been done during the last ten 
years. Unfortunately, development and 
exploration of the mine at depth during 
this period has proven that the original 
ore deposit is continuous below the 25th 
level at the south end of the mine only, 
and here for a length too short to per- 
mit profitable operation. Our present 
program calls for diamond drilling to de- 
termine the character of the lode below 
the oe workings on the 47th level. 
If these results are disappointing we 
shall extract developed ore and shaft pil- 
lars, preparatory to closing down the 
mine. Some moderate and final profit 
may result from this procedure. 

“Trimountain has never been an im- 
portant source of earnings, the excess of 
receipts over expenditures obtained from 
operating this property from the begin- 
ning up to the close of 1919 being about 
$3,000,000, and a large part of this profit 
was obtained during the high prices for 
copper prevailing in 1916 and 1917. The 
work done on this property has been 
justified by the regularity of the lode 
and its location, just north of the Cham- 
pion ore deposit which extends virtually 
to the boundary line. It is the intention 
to diamond drill below the present work- 
ings at Trimountain to learn the charac- 
ter of the deposit at greater depth, but 
not to continue to operate the Trimoun- 
tain at a loss. Should favorable results 
be encountered in this drilling, access for 
further development would be possible 
from the adjoining Champion workings 
at such time as these reach' sufficient 
depth.” 


Harmony Mills 


Harmony Mills has passed the quar- 
terly preferred dividend of $1.75 due to 
be declared at this time. 

Treasurer John Skinner states: “Ow- 
ing to the present depressed condition of 
the textile industry, the directors con- 
sidered it advisable to take no action on 
the preferred dividend at this time.” 

This is the first interruption of pre- 
ferred dividends since May 1, 1916. Last 
payment on the common was in 1924, 
when 2% per cent was disbursed. Out- 
standing capitalization comprises $1,314,- 
400 preferred stock and 41,964 common 
shares. 


Massachusetts Utilities Associates. 


Massachusetts Utilities Associates re- 
ports an increase of $697,854 in gross 
revenue for the twelve months ended 
March 31, 1930, against the twelve 
months ended March 31, 1929. For the 
month of March, 1930, the increase in 
gross revenue was $19,583 over the 
corresponding month of 1929. Balance 
available for dividends, depreciation and 
reserves as of March 31, 1930, was 
$3,511,519, against $3,275,969 as of 
March 31, 1929. 


New England Power Association 


The New England Power Association 
and subsidiaries report for March net 
income for reserves and dividends of 
$923,300, against $832,397 for the same 
month of last year. Preferred dividends 
of New England Power Association for 
the month amounted to $328,542 against 
requirements of $274,981 a year ago, 
leaving balance for reserves and com- 
mon dividends of $594,758, as compared 
with $557,416 for March, 1929. 


Maine Central Railroad. 


The Maine Central Railroad reports 
for March surplus after charges of $153,- 
122, comparing with surplus of $71,850 
for March, 1929. 

Surplus after charges for three months 
ended March 31 was $371,871, against 
$168,749 for the corresponding period of 
1929. 

Earnings for March and three months 
compare as follows: 


1930. 1929. 
March freight revenue. .$1,380,831 $1,188,616 
Passenger 216,806 


revenue...... y 257 ,372 


Railway oper. revenues. 1,716,979 1,592,750 
Surplus after charges... 122 71,850 
Two months’ oper. rev.. 5,049,278 4,630,245 
Surplus after charges... 371,871 168,749 
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Southern Securities News—Transactions on 
Southern Exchanges 


ETAIL business in the 
R Fifth Federal Reserve 
District continues 
sluggish. The pre- 
Easter season was 
not up to early expec- 
tations, due primarily 
to bad weather. The 
unseasonal conditions 
continued last week. 
Four or five wholesale lines in the dis- 
trict report March sales lower than the 
parallel month of 1929, according to the 






latest trade bulletin. Drugs alone 
showed a gain for the month. 
Sixty-nine wholesale firms, represent- 


ing five lines, sent reports to the bank. 

March sales showed seasonal increases 

over February in all lines except dry 

inet, in which there was a decrease of 
ess than % per cent. 

Total sales in groceries and shoes for 
the first quarter were larger than the 
sales in the first three months of 1929, 
but dry goods, hardware and drugs were 
lower. 

Stocks on the shelves of reporting 
firms declined seasonably in all lines in 
March, and at the end of the month were 
lower in dry goods and hardware than on 
March 31, 1929. Grocery and shoe stocks 
were e larger on the 1930 date. 
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Collections in all five lines were better 
in March than in February, but collec- 
tions in groceries, shoes and hardware 
were lower in March than in the corre- 
sponding month last year. . 

Steady increase in the number of per- 
sons employed in the Atlanta district is 
revealed in a survey by the Junior Cham- 
ber of Commerce. Most of the larger in- 
dustries have increased their forces. 

The biggest development scheduled is 
a $3,000,000 warehouse and office build- 
ing on the site of the old Union Depot. 
This station has been abandoned, the 
Nashville, Chattanooga & St. Louis Rail- 
way having moved into a $6,000,000 
building. e new structure on the old 
site is being financed by Chicago capital. 

The new gross sales tax is now in ef- 
fect and $100,000 has been paid to the 
State by corporations for the first 
quarter. a 

The State gasoline tax is maintaining 
an average of more than $1,000,000 a 
month. March receipts were $1,063,000. 

The Liberty Bank and Trust Company 
of Savannah has applied for a charter as 
a national bank. 


Alabama Water Sante Company 


The Alabama Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $854,289 for the year ended Feb. 28, 
1930, as compared with $776,122 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $447,- 
333, as against $404,358. Gross income 
amounted to $406,956, which compares 
with $371,764 for the year ended Feb. 
28, 1929. 


Duquesne Gas Corporation 


Furlaud & Co., Inc., and Cullen & 
Drew are offering a new issue of 
$1,000,000 convertible 6% per cent se- 
cured gold notes of the Duquesne Gas 
Corporation, dated March 15, 1930, and 
maturing March 15, 1935. The notes are 
priced at 98 and accrued interest to yield 
about 7 per cent. Each $1,000 note is 
convertible on or after Nov. 15, 1930, and 
prior to maturity into eighty shares of 


the common stock of the Duquesne Gas 
Corporation. A sinking fund, beginning 
June 10, 1930, calculated to retire ap- 
proximately 50 per cent of this issue 
prior to maturity is provided. 

Gross revenues of the properties owned 
by the corporation for the year ended 
Dec. 31, 1929, are reported as $614,406. 
After operating expenses, maintenance 
and taxes, not including Federal income 
tax, net earnings available for interest, 
depreciation, depletion and Federal in- 
come tax amounted to $533,606. After 
interest and fixed sinking fund require- 
ments of $240,000 on the first mortgage 
bonds, there remained a balance of $293,- 
606, equivalent to over 4% times maxi- 
mum annual interest requirements on 
this issue. The average balance for the 
three years 1930, 1931 and 1932 has been 
estimated to exceed ten times such inter- 
est requirements. 





Coca Cola Come 


The Coca Cola Company has reported 
that sales in the first quarter of 1930 
were $8,370,598, an increase of 10.12 per 
cent over the ‘corresponding period of 
last year. Net profits for the quarter 
were $1,849, 156. 


Memphis Metuval Gas (Congany 


The Memphis Natural Gas Company 
reports for the first quarter of 1930 
gross revenues totaling $481,507, as com- 
pared with $194,510 in the correspond- 
ing period of 1929, an increase of 147 
per cent. Net revenues before interest, 
depreciation and Federal taxes totaled 
$277,803, as compared with $89,244 last 
year. The total volume of gas delivered 
in the first quarter of 1930 was 2,542,- 
572,400 cubic feet, as compared with 
958,629,091 in the first quarter of 1929. 


Houston Oil Company 


A new issue of $12,000,000 Houston 
Oil Company of Texas 5% per cent se- 
cured sinking fund bonds, due May 1, 
1940, has been placed on the market by 
Mackubin, Goodrich & Co. of Baltimore 
and Whitaker & Co. of St. Louis at 97, 
to yield 5.90 per cent. Application will 





Week Ended Saturday, April 26, 1930 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
2,995 Arundel. Corporation .... 45% 45 45% 


825 Annapolis Dairy Prod... 15 138% 15 
20 Atl Coast Line of Conn..173 173 173 
125 Appalachian Corporation. 4% dy 4% 


7,870 Baltimore Trust Co.... 444% 43 44 
50 Baltimore Tube Co...... 13 13 13 
1,235 Black & Decker Mfg..... 54 46% 47 


50 Berliner-Joyce Aircraft. 
Ches & Pot Tel of Balt.. t. 1 116 116% 
; 58 5614 


Cent Fire Ins Co 57 
Com Credit Co pf. --- 25 25 
Do 6%s pf, w w.. nee 93 93 
Con G EL & Pn p.....127 123 126 
Do 5%, A ... 103% 102% 103% 
Do 6% pf, D. . ill 111 111 
Continental Trust Co.....221 221 221 
Consolidation Coal Co.... = 11 11% 
Eastern Rolling Mill. ‘ 21 21% 


20 Emerson Bromo 8, Inc, A 53% 32 33% 
Eastern Rolling M epee 22 21% 22 


Equitable Trust Co. -160% 160% 160% 
Empire 38th St pf....... 78 78 78 
Fidelity & Deposit 190 188 188% 
Fidelity & Guaranty Fire 45% 444% 444% 
Finance Serv Co, A...... aan ‘, 14% 14% 
Do 15 15 
Finance Co of Am, A... 1% 11 11% 
First National Bank..... 51 50) 51 
0 J E Hurst & Co, Inc, pf 89 89 89 
5 Houston Oil Co pf tr cfs 90 90 90 
Mfrs Finance Co......... 27%4 27 27 
Do 2d pf AMEE. 17 17 17 
Do pf . 20 20 20 
Maryland Casualty occcen De 103 108 
63 Merch & Min Trans..... 45) 454% 45% 


Mt Vernon-Woodby Mills 15) 15 15% 
Mortgage Bd & Title Cor 16 ; 
 g > Reeegesemtre 4 4 46 
Morris Plan Bank of Balt 13 11 11 
Monongah W Pa 8S 7% pf 25 24 24 
N Amsterdam Casualty.. 42 41 41 
National Centra) Bank. ..300 300 = 300 
Northern Central R R... - oe 87 87% 
255 Park Bank .... 29 29 
Pa Water & Power Co. 32 ts 91 

U 8 Fidelity & Guaranty. 46 45 


Second S B S C 75% pd. 40 40 40 
00 Standard Gas Equip Co.. 14 14 14% 
United P R Sugar pf.. 3 37 37% 
United Railway & El Co. 13 13 13 
Union Trust Co... 69 69 69 
Ry 7 7 7 
Western Md D Cor pf. 94 93 94 
Do pr pf 7 54 54 54 
BONDS 
Baltimore City hati 1980. 83 83 83 
Do 4s, 1954. acsee Oe 98 98 
Do 4s, 1955. 9s 98 98 
Do 4s, 1948, M & N.... 98 98 98 
Do 4s, 1958 ‘ 98 98 98 
Balt Tr Co N 5s, 1942. 85 85 85 
Con Gas Co gen 4%, "54. 994% 99% 99% 





Baltimore—Continued 


BONDS. 
High. Low. Last. 


103% 103% 
96% 97 


Sales 


2,000 Con G E L & P 5s,'65,F.103% 
2,000 Elk Horn Coal 6%s, 1931. 97 





1,000 Danville T & Pwr 5s,’41. 35 35 35 
5,000 Finance Co of Am 6%s,'34 98 97% 98 
1,000 Houst O C of T 5%s,'38.102 102 102 
1,000 Houston N G C 6s, 1943. 981% 98% 98% 
1,000 Iron Cy S & G 6s, 1940. 95 95 95 
1,000 I Benesch.& S, Inc 6s,’39 80 80 80 
1,000 K’port Press, Inc 6'%s,'39 99 99 99 
3,000 Maryland El Ry 6%s,’57. 86 86 86 

56,000 Macon D & S R R 5s, 3 70 64 70 

2,000 N Av Market, Inc 6s,’ - 90% 90% 90% 

2,000 Prudential R C 6s, “3. 101 101 101 

7,000 Richmond Dairy Co6s,’44. 98 98 98 

2,000 So Bankers Sec Cp 5s,’38. 8% 87% 87% 

2,000 Tampa & G C ist 5s,53.. 78 78 

6,000 United P R Sug 6%s,'37. ua 84 84 

14,000 Un Railways ist 4s,°49.. 61 60% 60% 

7,000 Do income 4s, 1949.... 43% 43 43% 

6,800 Do fdg 5s, 1936. 65 64 64 

12,000 Washn B & A Ry '5s,"41. 67 67 67 

New Crises 
LISTED STOCKS. 

Sales. High. Low. Last. 
19 Chas A Kaufman....... 7e% 78% 18% 
426 Insurance Securities 19% 

3 Penick & Ford pf. 10% 107 107 
138 Lane Cotton Mills . 17%, 17 17 
10 American Bank & Trust.170 170 170 

1,104 Canal Bank & Trust - 564% 54% He 
40 Hibernia Bank & Trust 100% 100 100 
30 N O Bank & Trust......140 140 140 


24 Whitney National Banik ..110 110 110 
LISTED BONDS. 


5,000 Kentucky Rock 6%s, x w. etd 1015 101% 
2,000 Little Rock Ry & El 5s. 99 9914 
6,000 N O City RR gen mtge 58 Ht 948 95 
8,000 N O Pub Service 4%s.... 90 89% 89% 
Py = bt. Se w w.. 80 80 80 

‘ chafalaya v 5s, ser. 99% 4 994, 

9,500 New Orleans City 4s . 96 95 38 
7,000 N O Imp 4s, 1950.. 92 92 92 
1,000 Do 1042................ 95% 95% 95% 

300 La State 4%s, 1950-59. ..102 102 102 

CURB STOCKS. 

660 Gillican Chipley ........ 4% 4 4 
1N O Country Club......350 350 350 
2N O Pub Service pf..... 97 97 

3,365 Standard Fruit ..... coe ont ™% 

i 7 gener 5 41 45 


Do pf 4 
363 Wesson Oil & Sn Dr.... 28 27™ 27 
a ee so 58 


CURB BONDS. 


500 Jahncke Dry Dock 7s.... 87 87 87 
1,000 Brown's V I-C 6%s, w w.100% 100% 100% 


be made to list the issue on the New 
York Stock Exchange. 

Proceeds from the sale will be used 
to retire $6,950,000 5% per cent notes, 
due 1938, and to increase pipe line fa- 
cilities. The issue will constitute the 
only funded debt of the company, whose 
preferred and common stocks have a 
current market value of about $35,000,- 
000. Consolidated net earnings for the 
four years ended Dec. 31 last, after de- 
preciation and depletion, averaged 3.8] 
times the annual interest charges on 
this issue. 


Missouri-Kansas Pipe Line Company 


The Missouri-Kansas Pipe Line Com- 
« pany has just obtained franchises to dis- 
tribute natural gas in two additional 
Indiana, one Kentucky and one Kansas 
towns, Frank P. Parish, president, an- 
nounced. These are Rockport and Troy, 
Ind.; Whitesville, Ky., and Lane, Kan. 
In the last year markets supplied or 
contracted for gas by Missouri-Kansas 
have increased from thirteen to thirty- 
one. Ten of these are in Kentucky, four 
in Indiana, three in Missouri and one 
each in Illinois and Kansas. 


Southwestern Bell Telephone Company 


Operating income of the Southwestern 
Bell Telephone Company for the first 
quarter of 1930 was $5,288,829, against 
$5,646,054 for the same period in 1929, 
while gross earnings were $21,538,352, 
against $20,784,469. 


Southern Dairies, Ince. 


Southern Dairies, Inc., and _ sub- 
sidiaries report for 1929 a net income of 
$836,952 after interest, depreciation, Fed- 
eral taxes, minority interests and other 
deductions, equivalent to $3.35 a share on 
the outstanding Class A stock. This com- 
pares with $303,009, equivalent to $1.44 
a Class A share, in the first quarter of 
1929. 











We recommend 
North American 
Trust Shares 


NORTH AMERICAN Trust Shares 

give you, in a single security, an 
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stand at the top of American busi- 
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to 323,443 cars, compared with 413,173 
cars in the corresponding three months 
of 1929. 

“Total sales to dealers, including Ca- 
nadian sales and overseas shipments, 
amounted to 368,635 cars, compared with 
523,119 cars in the first quarter of 1929. 
Overseas shipments during the first 
three months of 1930 were considerably 
below shipments during the same period 
of 1929, due to a desire to adjust stocks 
in overseas countries in line with changed 
economic conditions. 

“Cash and United States Government 
securities, at March 31, 1930, amounted 
to $125,814,939. Net working capital at 
March 31, 1930, amounted to $267,791,- 
541, compared with $251,287,782 at Dec. 
31, 1929.” 

Gulf States Stee] Company 

The Gulf States Steel Company re- 
ports for the three months ended on 
March 31 a net profit of $94,202 after 
depreciation, taxes and charges, equiva- 
lent after preferred dividend require- 
ments to 30 cents a share on the out- 
standing no par common stock. This com- 
pares with $354,255, equivalent to $1.68 
a share, in the corresponding period of 
1929. Much of the decrease in the earn- 
ings, according to the company, was 
caused by interruption of operations due 
to the installation of an enlarged bloom- 
ing mill and other construction work. 


Jones & Laughlin Steel Corporation 


The Jones & Laughlin Steel Corpora- 
tion and subsidiaries report for the three 
months ended on March 31 a net income 
of $3,555,009 after taxes, interest, deple- 
tion, depreciation and other charges, 
equivalent, after preferred stock divi- 


dends, to $4.38 a share on the common 
stock. This compares with a net income 
of $3,852,836, equivalent to $4.90 a share, 
in the last three months of 1929, and one 
of $5,254,179, equivalent to $7.34 a share 
on the common stock, in the three months 
ended on March 31, 1929. 


North American Company 


The North American Company and 
subsidiaries report for the twelve months 
ended on March 31 a balance of $27,- 
891,427 for common stock after all ex- 
penses, charges, taxes, reserves and pre- 
ferred dividends, an increase of 16.53 per 
cent over the preceding‘period and equal 
to $5.06 a share on the average number 
of shares of common stock outstanding 
during the period. This compares with 
$23,934,284, or $4.84 a share, on the av- 
erage number of shares outstanding dur- 
ing the preceding year. 

Gross earnings were $148,192,225, 
against $141,515,695 in the preceding 
year, and net income from operations 
was $71,877,617, against $67,340,093. 
Other income was $5,378,609, including 
$797,640 representing stock dividends of 
non-subsidiary companies taken up at a 
value at which stock was charged to 
surplus of issuing company, and $51,129 
proceeds from the sale of stock divi- 
dends. Total income was $77,255,686, 
against $71,573,140 the year before. 


Standard Oil of New York 


The annual statement of the Standard 
Oil Company of New York and subsidi- 
aries for 1929 shows net earnings of 
$38,750,849 after all charges and interest. 
This is only slightly less than the $39,- 
645,228 reported for the preceding fiscal 
year. 

The net for 1929 was equivalent to 
$2.23 a share on the 17,379,572 shares 


of $25‘par capital stock outstanding at 
the end of the year. This compares with 
$2.28 a share on 17,363,783 shares fo1 
1928. 

The total income of the company after 
deducting expenses incident to opera- 
tions, was $98,216,082 last year, com- 
pared with $80.821,895 after the same 
charges and taxes, including Federal 
taxes, in the preceding year. Taxes in 
1929 totated $11,391,383, not including 
$24,457,494 paid or accrued for State 
gasoline taxes. 

The balance sheet shows current assets 
of $226,910,144 and current liabilities of 
$47,356,121, leaving a net working capital 
of $179,654,323. In the 1928 balance 
sheet the company showed current assets 
of $228,336,767, current liabilities of $42,- 
375,965 and a working capital of $185,- 
959,802. 

In 1929 the company paid dividends 
aggregating $27,782,052, which is slightly 
more than the $27,580,290 paid in the 
preceding fiscal year. The surplus ac- 
count at the end of the year, after ad- 
justments and premium on capital stock 
issues during the year totaled $111,- 
770,874, which was made up of capital 
surplus amounting to $27,081,620 and 
earned surplus amounting to $84 689,253. 

At the end of 1928 the profit and loss 
surplus of the company amounted to 
$100,571,647, made up of $26,187,773 
capital surplus and $74,383,874 earned 
surplus. 

The current liabilities of the company 
in the 1929 balance sheet include cash 
amounting to $6,813,847, marketable se- 
curities aggregating $1,190,667 and ac- 
counts receivable totaling $48,285,347. 
Materials and supplies at cost amounted 
at the end of the year to $13,122,647. 

The largest item in current assets is 
$157,497,934 for inventories, including 
crude oil and petroleum products, at cost 
or market, whichever is lower. An item 
amounting to $4,962,755 listed as invest- 


St. Louis Securities—St. Louis Stock 
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mmo) HE business and indus- 
trial outlook for the 
Eighth Federal Re- 
! serve District con- 
tinues to improve 
somewhat. Crop con- 
rat UE od fe Ta f| ditions have improved 


ak considerably __recent- 


ly due to the mild 
















weather. 


The Federal Reserve Bank in its re- 
port of April 23 shows a ratio of 77.8 
per cent against 79.1 the previous week. 
Commercial rates continue steady at 3% 
to 4% per cent. Collections are slow. 

Shoe manufacturers report a gain in 
sales over last week and look for better 
gains in the near future. 

The hardware line is showing i mapenee- 
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ment as are building materials. The 
building department here has_ issued 
$553,370 in permits in the last two days. 
Retail stores sales are improving, but 
slowly. 

Steel mills are reported to be working 
at 85 per cent capacity. Dry goods stores 
are gaining. but are still under the 1929 
figure. The employment situation is im- 
proving slowly. 


Securities Investment Company 


Earnings of the Securities Investment 
Company for the first three months of 
1930 were $50,200, or 10 per cent ahead 
of the corresponding period of 1929. 

Activity of automotive dealers in push- 
ing sales of used cars to clear inventory 
is said to account partly for increase in 
the company’s business, as financing of 
this line on a sound basis has more than 
offset the decrease in new car business. 

The fact that many purchasers of new 
automobiles since Autumn resorted to 
instalment payments as a result of short- 


age of cash also has benefited company 
business in line with improvement ob- 
served in instalment financing in other 
parts of the country. 

The company does about 70 per cent 
of its business in the automotive line and 
30 per cent in other lines, including fi- 
nancing of oil burners and electric re- 
frigeration. Interests close to the man- 
agement are optimisic as to the remain- 
der of the year. 

The company earned $203,199 last year 
after taxes and reserve but before pre- 
ferred disbursements, which were $47,- 
232. It was equal to $3.89 a common 
share after aforementioned payments. 
Preferred had been reduced during the 

year from 6, 072 shares to 5,725. 


Monsanto Chemical Works 


Edgar M. Queeny, president of Mon- 
santo Chemical Works, has announced 
that net earnings of the company for the 
first quarter oF 1930 amounted to $293,- 
170, after all charges and taxes. This 





Week Ended Saturday, April 26, 1930 


BANKS STOCKS. 

Sales. High. Low. Last. | Sales. High. Low. Last 
401 First Natl Bank , 90 85 85 2 McQuay-Norris . , 45 45 45 
63 Merc-Commerce Se 283 284 5 Marathon Shoe om aar we 15 15 
54 Miss Val Mer... os son 288 290 664 Moloney, A Kea . 60 58 60 
10 St Louis Union Tr 560 560 560 = se a Cem. 33% 32% 32% 

4 at Bear et pf 101 100 100 
STOCKS 310 Nat Candy ...... 25% 25 25 
15 Amer Cred Ind......... 19% 19% 49% Cette Gee OR 
190 Amer Inv, B............ Sh Hid 551 Pedigo Weber .. 17 16. 17 
y Stores “2 2 30 Pickrel Wal ... 19% 19% 19% 
75 Berry Motors ........... 16% 16% 16% 625 Rice Stix ....... 144%, 13% 13% 
5 ee SS wee ie ‘ "= pe it o........ 98° 98 98 
20 Bruce ee 98 5 95 Os ee 85 84 84 
jp anil 38 13 2B 200 Scruggs ................. 12% 12% 12% 
& ae a . % 110 Seullin pt iacsxessscccsss Sn a. ae 
s Mfg - 26 “e 25% 705 Sec 331 212 32% 
8 Century Ei pf. 110 110° 6110 6 Do 4 tor ede saa to 10812 109” 
a pally FS asses -2 & b fo sesame 17% 171% 17% 
585 C oor d oe setts” 5 16 St Louis Pub Ser pt. a oe 50 50 
ons srsseese (5% 5M 10 Skouras Bros ........... 28 28 28 
340 Corno Mills ........... . 28 26 26 mene 48 47 48 
= ina ~w vee * 32% a 135 S W Bell Tel pf..... 120% 119% 119% 
= iw Gee 785 Stix Baer Fuller......... 26% 26 26 
a0 Rily Walker ............. 2 2B 38 50 Smith & Davis...) 4) 44 
—<_. eR 9 2 230 St L Bank Bldg Equip 10% 10% 10% 
370 Ham Brown Shoe....... 5% 5 5% ME WREREE 0.0 eceeee at as 7” 
470 Hussman Ligonier ....... 15 13 15 BONDS 

P = : oa Brick .- i = 34 34 
. nt Shoe .... .--.+ 58% 57% 57 $2,000 E St Louis Sub 5s....... 953 955% 953 
ie ae ::107 1 8,000 Ind Brew 6s............. 8% 8 8g 
50 Johnson-Stephens Shoe .. 44 444% 44 3,000 Moloney 5%s ............ 94% 94% 94% 
350 Key Boiler Eq..... ae 37 37 1,000 Nat Bear Met 6s.. 102% 102%, 102} 

3 Knapp Monarch .. . 39 39 39 2,000 gEs 7s ~+++ 96% ie 96% 
60 Laclede Steel ........... 44% 44 44 3,000 Scullin 6s icneaue aoc 93 93 
120 Landis Mach ........... 49 47 48% 2,000 St Louis Car 6s os -. 95% 95% 95% 





ments in stocks and bonds is not included 
in the current assets. 

Among the current liabilities are ac 
counts payable amounting to $20,494,866 
notes payable amounting to $3,000,- 
000 and taxes payable amounting to 
$3,861,254. 

The funded debt statement of the com 
pany shows that the 4% per cent serial 
gold debentures of 1948 were reduced 
during the year by $1,000,000 to $19,000,- 
000, and that the General Petroleum 
Corporation of California 5 per cent first 
mortgage sinking fund gold debentures 
of 1940 were reduced from $20,935,000 
to $19,584,000 

The Magnolia Petroleum Company 4% 
per cent serial gold bonds of 1935 were 
reduced by $1,500,000 to $9,000,000. The 
company issued no statement with its 
report. 


Union Carbide and Carbon Corporation 


The Union Carbide 4nd Carbon Cor- 
poration and subsidiaries report for the 
three months ended on March 31 net 
earnings of $6,472,783 after taxes, inter- 
est, dividends on the preferred stock of 
subsidiary companies, depreciation and 
other charges, equivalent to 72 cents a 
share on the 8,995,208 shares outstand- 
ing. In the first quarter of 1929 earn- 
ings were $7,203,945, or 87 cents a share 
on the present shares, or $2.62 on the 
old shares, which were split on a three- 
for-one basis. : 


Virginia lron, Coal and Coke Company 


The Virginia Iron, Coal and Coke Com- 
pany reports for the three months ended 
on March 31 a net loss of $41,453 after 
interest, depreciation, depletion and other 
charges. This contrasts with a net profit 
of $33,048 in the first quarter of 1929, 
equivalent to $1.32 a share on 25,000 
shares of 5 per cent preferred stock. 


Exchange 


is equivalent to 71 cents a share on the 
410,317 shares of no par value common 
stock outstanding. The company has no 
preferred stock. Due to the fact that 
the corporation has acquired a number 
of new properties and subsidiaries since 
the corresponding quarter of last year, 
no fair comparative figures are avail- 
able. 


St. Louis Public Service Company 


The report of the St. Louis Public Ser- 
vice Company and subsidiaries for 1929 
shows a net income of $1,037,628 after 
depreciation, taxes and charges, equal 
after preferred dividends to $1.58 a share 
earned on 343,620 no par shares of com- 
mon stock, against $972,195 in 1928, or 
$1.39 a share. Gross earnings and other 
pp totaled $19,788,027, against $19,- 

2,058 in 1928. 
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ON DON—Business_ on 
the Stock Exchange 
showed no expansion 
at the opening this 
week, public interest 
remaining at a low 
ebb. The deduction of 
dividends from the 
price of the war loan 
5s attracted further buyers, the quota- 
tion improving to £101% after opening 
at £101%. Other British funds were 
dull, owing to persistent weakness of the 

exchange. The conversion 3%s_ were 
£76 13-16 and the War Loan declined to 

£101 3-16. 

Following the week-end advance in 
Wall Street, Columbia Graphophone ad- 
vanced to £77-16. His Master’s Voice 
Gramophone also was firm at £4 25-32, 
while Vocalion rose from 9s to lls 16d 
in anticipation of a promised report 
which, it is understood, is being posted 
to shareholders. 

A rally late in the afternoon on Tues- 
day failed to pull the stock market out 
of the widespread depression. The 5 per 
cent War Loan alone among British 
Government stocks scored an advance, 
pms 1-16 to £101%. The conversion 

, consols and Victory bonds all fin- 
ished lower. 

The following are ciosing prices in the 
London Stock Exchange on April 29, 








with net change from prices on April 22. . 








Closing 
Price. Chge. 
Anglo-Dutch ........ weveess 30S — Ig 
Anglo-Persian ... hen kara £4 ; 
Brazilian Traction ........ ia — 2% 
British American Tobacco.....£ + %& 
British Celanese ......... 16s 104d —3s 1%d 
Bwana M’Kuba ........ ..17s8 ~- 9d 
Cable & Wireless, A. deca 2 
ea — , 
Celanese Corp of America.....£ - 
an v.cs0e senda ~~ - 
EERE _ 
ED tains sa naw eee £9 — & 
Dunlop Rubber ........ l4s 6d + 1 
Gramaphone Co, Ltd..........£4% + 
Hydroelectric (basis $5-£1)....$4 - 3 
mperial Tobacco .........99s4 —7T 
Hol Inv.... ade nme —1 
pe aie 3% 
London Midland Railway... £40 — 3 
London Unde und . ..238 + 1%d 
Margarine Union ...... + £3% + 
yarine Unie .... .£3% + | 
Mexican a weaannes 004 14s —4 
PEED occeccsces — ; 
Ok, ORS _ $ 
eee ; + 
Russian Asiatic ................ oa 
Shell Transport ..... cs se ee hg + & 
Selfridge PRS: ; 
United Havana Railway......£1 by 
I Teas. o06cccseses 184 3d 
War Loan Se ......... .t£101 2 


tEx-interest. 


His Master’s Voice Gramophone led 
the way among the industrials, rising 
5-16 to £4 15-16, but Columbia Grapho- 
phone declined % to £66%. Among the 
electrical stocks General Electric fen 6d 
to 47s 6d and Hydroelectric 1% to $49, 
while Brazilian Traction sagged 1% to 
$51% and International Nickel lost 1 
point, declining to $36%. 

The London stock market experienced 
rather acute depression last week. Brit- 
ish Government bonds declined with par- 
ticular severity, owing to the less favor- 
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News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 26, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
Last week $13,555,000 $2,510,000 
Previous week . 10,216,500 1,971,000 
Same week in 1929 .° 12,709,500 2,158,000 
Es, a's a wx ate Beanies 245,888,000 36,824,000 
1929 to date . 221,817,150 31,121,000 
High. Low. 
10 Foreign Government Bonds 107.54 107.31 
FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date. Same Week 1929. 
Britiso 5s ae 10354@103% 103% 10354@100 103 @100% 
British con. 2%4s 553%4@ 54% 56%@ 55% 57%@ 53 55 @ 544% 
British 4%s .... 99144@ 98144 993%4@ 99% 100 @ 93% 98%@ 96% 
French rentes (in 
Paris) ... 89.55@88.25 89.50@89.30 90.10@86.15 74.85@73.90 
French W. L. (in 
Paris) 103.10@102.85 102.90@102.80 107.90@100.70 99.95@99.66 








seems to be no question that the budget 
has adversely affected the markets, par- 
ticularly in the case of gilt-edge securi- 
ties. 

It has been necessary to adjust prices 
of investment stocks to the increase in 
income tax and this of course affects the 
whole basis of investment yields. The in- 
crease in the death duties is also unfa- 
vorable for investment values; added to 
which is the unpleasant impression creat- 
ed abroad by rising taxes in Great Brit- 
ain when they are tending to fall in 
nearly all other countries. As had been 
expected, the high direct taxation is 
again tending to drive investors into 
more speculative securities, and this 
partly explains the activity and strength 
which a few groups of industrial shares 
have displayed since the budget was in- 
troduced. 


Paris 

A selling movement started by profes- 
sional speculators was held to be the 
cause of the weakness of stocks on the 
Bourse on Monday. End-of-the-month 
liquidation was not believed to have jus- 
tified the sharp downward movement in 
prices in view of the tax reductions voted 
over the week-end by the French Parlia- 
ment. Some electrical and industrial is- 
sues resisted the general tendency, but 
banks, motors, oils and textiles all 
dropped to lower levels. 

The Bourse on Tuesday again was ir- 
regular and business slack. The Ex- 
change Agents Association announced a 
reduction in brokerage charges, but this 
favorable factor did not overcome the 
hesitancy among traders, which was at- 
tributed in large measure to declines in 
New York, leading to a belief here of an 
impending drop in basic levels. Money 
will be plentiful for tomorrow’s settle- 
ments. 

After closing for the Easter holidays 
with much show of firmness and activ- 
ity, Bourse prices became much more 
irregular when business was resumed 
last week. Furthermore, transactions 
dwindled rapidly, confirming the impres- 
sion that the preceding week’s recovery 
had been chiefly a consequence of pro- 
fessional operations. Capitalists continue 
to stay out of the market. 

There seems to be no special explana- 
tion for the market’s weakness; indeed, 
some surprise has been expressed that 
the knowledge of early reduction in the 
security tax, through vote of Parliament, 
has given no spur to stock market activ- 
ity. Financial circles are inclined to 
think that the more irregular tendency 
at New York has contributed to weaken 
the Paris market. Also, the recent events 
in the copper market have given rise to 
fear that prices of raw materials may 
perhaps nct yet have reached bottom. 

The truth is that the opinion recently 
held concerning the probable immunity 
of the French market from the movement 
of depression elsewhere, has had to be 
reversed. It seems to be realized now 
that France cannot remain insensible to 
the effects of the world-wide trade reac- 
tion, which already has had considerable 
effect, notwithstanding the abundance of 
money. At all events, the financial press 
is much less optimistic, recognizing that 
the Paris market is passing through a 
period of depression which may last 


longer than had been generally expected. 

The following are closing prices on the 
Paris Bourse April 29, with net change 
from prices on April 22. 


BONDS. 


Closing 

Price Net 

(Francs). Chge. 

French rentes 3% perpetual 87.85 es 

“Tl 5 eae aes .101.40 + .40 

Do 5% 1915-16..... 103.40 + .45 
BANKS. 

Banque de France........... .24,875 —325 

— sy de Paris et des Pays B. 3,105 —170 

Credit Lyonnais ... . 3,165 —140 
CANAL 

Canal Maritime de Suez. 18,475 —875 

RAILROAD. 

Chemin de fer du Nord 2,530 — 20 
; MINES. 

Mines de Courrieres 1,583 — 68 

BE OE BMD nckc cnc cccse 1,324 — 49 

Soc Miniere & Metallurgique. 1,091 — 94 

PUBLIC UTILITIES. 

Cie Generale d’Electricite... . 3,635 —210 

Soc Lyonnaise des Eaux........ 3,570 —130 

Cie Fr des Procedes Thom-H 1,115 —101 

Union d’Electricite ........ 1,425 — 25 

INDUSTRIALS. 

Trefileries & Laminoirs du Hav 2,255 —170 

Societe Andre Citroen. ; 1,025 — 77 

Ste Francaise Ford ... 299 + 7 

3 Sere Radia 1,048 + 6 

ty rage! eee, 

Be Se EMER 60.00 000-0000 .. 2,115 —105 

Etablissements Kuhlmann 1,100 — 50 

Galeries Lafayette 186 
OIL. 

I ED ca cdbadanycetacce cco Me aCe 

Geneva 


The following are closing quotations 
on April 29: 


Union Financiere de Geneva........... 719 
Societe de Banque Suisse.............. 835 
Credit Suisse ... 955 
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American European Securities......... 
ie Cee eae on 6d ee wa eae bis 0. 
Lima Let, Pwr & Tramways pf Oe: 
Hispano Americana de Electricidad. . .2,240 
Nestle & Anglo-Swiss Cond Milk Co... 800 
Kreuger et Toll ER 


, Bid. Asked. 
Soc Meridionale d’Electric 7s, '27.5,290 5,300 


Berlin 

The Boerse opened the week with an 
uneven tendency. The volume of trading 
was restricted, being confined mainly to 
specialties, including Ostwerke and Schul- 
theiss among the beer and spirits stocks, 
these two advancing 6 and 9 points re- 
spectively, to Lorenz of the low voltage 
group, which rose 6% points, and to A. 
K. U. shares, which were sought and 
moved 4 points higher. In the mining 
group Mansfeld ee 6 points. Nord- 
wolle, in the textiles, lost 3% points. 
Electrical shares also.were weaker. Dyes 
Trust in the chemical group was sought 
and improved after early weakness. 

With the exception of specialties, the 
potash group, Aschaffenburger Zellstoff 
of the Celanese group, and Maschinenbau 
Unternehmungen, which improved several 
points, Tuesday’s session of the Boerse 
also was weak and trading was in small 
volume. Among the potash stocks Salz- 


detfurth was the greatest gainer of the 
day, jumping 10 points, followed by 
Aschaffenburger 
vanced 7% points. 
The mining group, electricals, beer and 
spirits and artificial silks were dull and 
slightly lower in price. 


Zelistoff, which ad- 


General] interest 





turned again to rentes with fixed inter- 


est. Call money was 5 to 7 per cent. 

The following quotations show the 
opening on the Berlin Stock Exchange 
on April 30, with net change from prices 
on April 23: 


P.C. Dol. 

Berliner Handels 175% 41.77— % 
Commerzbank .... 151% 36.06— 8% 
Darmstaedter Bank .... 228 8654.26 1% 
Deutsche Disconto Bank. 151% 36 + 2% 
Dresdner Bank . ; . 145 34.51 
Reichsbank 2925% 70.33+ 1 
I. G. Farben ; 176% 42.07+ 1% 
J. P. Bemberg mersceacacd 140% .39— 214 
German Gen. Electric 170 40.47— 4% 
Gesfuerel ........ arr 176% 42 —4 
Rhein. West Electr. -180 42.84— 4 
Siemens & Halske . 243 = 57.83— 7% 
Dessau Gas ....... 168 39.98— 2% 
Harpen Mining 125 29.75+ % 
I clichate ae: 3:5 105 - 24.994 1} 
United Steel Works |. 96% 22.90— 1] 
Salzdetfurth Potash . 395% 94.19— 1% 
Mannesmann Tubes .... 105 + 24.99— 1% 
Hamburg American Line 109% 26 -—- 2% 
North German Lloyd 109 25.94— 2% 
Schultheiss es ; 303% 72.23+11% 

onn. Tietz 151 35.94— 1% 


Italy 
The following are prices of important 
Italian shares on April 29, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange: 
BANKS 
Bid. Asked. 
Banca d'Italia 105 107 


Banca Commerciale Italiana , % T5% 
Banca d’Am d’Ital and Am (stpd) 9% 10% 
Banca Nazionale di Credito 29%, 30% 
Credito Italiano ... : 40 «(41 
PUBLIC UTILITIES 
Adamello .. 16% 17 
Adriatic Elec : ; 12% 13% 
"a 5 12% 13 
Italian Edison ......... 415, 41% 
Lombard Electric ...... 44 45 
Seso Electric ... ; 5% 5% 
Sip Wiectric ............ 8 8h, 
Terni Electric kanes 19 20 
WN cedcuness picnins 5% 6 
INDUSTRIALS. 
ere 4% 5% 
Ernesto-Breda ... ws 64 7 
Wiat Motors ............ 20% 21% 
Isotta Fraschini ........ 9% 10 
Montecatini ............... 13.13% 
Navigazione Generale Italiana 24% 25% 
Pirelli Rubber ...... 46 47 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
April 30: 

“Economic recovery in most European 
countries being still very slow, Austria 
is no exception to the general rule. If 
an abstraction were made of the seasonal 
trade revival, it is doubtful whether any 
improvement can really be spoken of here 
and elsewhere, especially as a continu- 
ous decline of commodity prices makes 
the immediate outlook appear not en- 
couraging. 

“In Austria, however, the situation is 
being tackled with considerable vigor, 
though a number of large projects, most 
of them connected with exploiting further 
water power reserves, cannot, when car- 
ried out, produce any effect on the gen- 
eral degree of occupation before next 
year. 

“Building activity, as far as public cor- 
porations are concerned, is on a level 
with 1929, but construction of dwelling 
houses on the basis of the Building Pro- 
motion Act will assume larger dimen- 
sions only later in the season, while the 
execution of part of the program will be 
deferred until next year. 

“Unemployment in the provinces is de- 
clining at a quicker rate than in the 
capital, owing to agricultural work ab- 
sorbing a considerable amount of labor 
there. 

“The national banks cover of circula- 
tion, by gold values, exceeded 75 per cent, 
according to the latest bulletin.” 

The following prices show the closing 


on the Vienna Stock Exchange on 
April 29: 

, Sch. Dol. 
Neiderostericher Escompt 16 2.39 
Creditanstalt, new shares (5 old 1 

5 7.20 


Davie dew eee seas vero 51 


| ee 20.3 2.87 
Wienerbankverein, new shares (3 

old 1 new).. vipees 19.2 2.80 
Alpine Montan 32.5 4.59 
re ¥ Bendorf ......... 6.6 -93 
A. E. G. Union (ex div.). 27.0 3.81 
Leykan Josefstal ....... 5.0 73 
Staastbahn “ 36.3 5.12 
Siemens 20.7 2.93 





Sofina 
_The first annual report of the Société 
Financiere de Transports et d’Enterprises 
Industrielles, or Sofina, since its reor- 
ganization with American banking par- 
ticipation, shows gross profits of 140,- 
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036,000 Belgian francs and, after general 
expenses, depreciation and allotments to 
personnel, net profits of 116,217,000 
francs. The report covers fourteen 
months ended Dec. 31, 1929, while the 
previous report, prior to reorganization, 
covered only ten months, making com- 
parisons impossible. 


Piedmont Hydroelectric Company 


The issue of $10,000,000 Piedmont 
Hydroelectric Gompany first mortgage 
and refunding 6% per cent sinking fund 
bonds, Series A, dues April 1, 1930, has 
been offered at 91%, to yield about 7.20 
per cent. This is the first financing in 
New York for an Italian enterprise in 
about two years. The issue is marketed 
by a syndicate composed of the Banc- 
america-Blair Corporation, the Chase 
Securities Corporation, Stone & Webster 

nd Blodget, Inc., the International Man- 
attan Company and the Banca Commer- 
ciale Italiana. 

In addition to the American offering, 
an issue of 25,000,000 Swiss francs, Se- 
ries B bonds, equivalent to $4,825,000, 
was offered by Credit Suisse of Zurich, 
in the Swiss market, and in Holland by 
Mendelssohn & Co., and the Neder- 
landsche Handel-Maatschappij. 

The proceeds will be used to retire a 
maturing issue of $4,000,000 of notes and 


to finance improvements, extensions and 
additions. The capital stock of the com- 
pany at current quotations represents an 
equity junior to these bonds of about 
$38,000,000. The company has paid divi- 
dends on its shares since 1910 except in 
the war years of 1914 and 1915. Since 
1925 the annual dividend rate has been 
9.6 per cent. 

A cumulative sinking fund, payable 
semi-annually, is calculated to be suffi- 
cient to retire the entire issue of Series 
A bonds by purchase at not more than 
par or through redemption by lot at par. 


State of Sao Paulo 


Offering of the American portion, 
amounting to $35,000,000, of the $97,- 
330,000 State of Sao Paulo (Brazil) 7 
per cent secured sinking fund coffee 
devalorization bonds, due Oct. 1, 1940, 
has been made at 96, to yield 7.56 per 
cent. Although it had been understood 
that offering would be made simul- 
taneously of £8,000,000 sterling bonds of 
the issue in London and £500,000 each 
in Amsterdam, Zurich, Stockholm and 
Milan, cables from London and Amster- 
dam reported that the offering had 
actually been made a day previous and 
that the London portion had’ been heavily 
oversubscribed. 

The American banking group com- 


prises Speyer & Co., the J. Henry 
Schroder Banking Corporation, the Na 
tional City Company, Bancamerica-Blair 
Corporation, Dillon, Read & Co., Laden- 
burg, Thalmann & Co., the Continental 
Illinois Company, Inc., E. H. Rollins & 
Sons, Blyth & Co., Inc., G. L. Ohrstrom 
& Co., Inc., Otis & Co. and the Dominion 
Securities Corporation. According to a 
statement issued by the bankers, the 
Banco do Estado de Sao Paulo has con- 
tracted to purchase the remainder of the 
loan equivalent to £2,807,973, or $13,665,- 
000 principal amount. 

The banking group for the £8,000,000 
portion assigned London comprises Bar- 
ing Brothers & Co., Ltd.; N. M. Roths- 
child & Sons, and J. Henry Schroder & 
Co. All of the European portions of the 
issue were offered at 96. 

The loan, which will provide for 
gradual liquidation of accumulations of 
coffee in the State of Sao Paulo, which 
are expected to reach 16,500,000 bags on 
July 1, 1930, will be utilized as follows: 
$21,899,250 to be applied toward the pu: 
chase, prior to June 1, 1931, by the gov- 
ernment of 3,000,000 bags of coffee, and 
approximately $53,531,500 will be used 
to refund existing advances on about 
11,000,000 bags, made at the rate of £1 
a bag. The remaining unsold coffee on 
July 1 will be financed at the same rate 
from the proceeds of the $13,665,000 of 


bonds to be purchased by the Banco do 
Estado de Sao Paulo. 

The Government of Sao Paulo has 
agreed that during the life of the loan 
the minimum quantity of coffee to be 
placed on the market in each month 
thereof shall be equal to the following: 

1. In the year July 1, 1930, to June 
30, 1931, to one-twenty-fourth of the 
aggregate of the coffee crop of that 
year, plus the estimate of the crop for 
the succeeding year, which shall include 
137,500 bags of the pledged coffee. 

2. In each year thereafter the same 
ratio will be followed. As the coffee is 
sold the proceeds will be used to repay 
at least one-tenth of the entire amount 
of the loan annually, through redemp- 
tion by lot at par. The first redemption 
will be made April 1, 1931. 

Interest on the loan will be secured 
by a first charge on the receipts from 
a new tax on all coffee transported 
within the State for export, to be levied 
initially at 73 cents a bag and thereafter 
at rates decreasing as the outstanding 
amount of the loan is reduced. 


Swedish Match Company 


The Swedish Match Company reports 
for 1929 earnings of 54,242,103 kroner, 
equal to about $14,536,884, compared 
with earnings of 48,961,568 kroner, 
equal to about $13,121,70Q in 1928. 


News of Canadian Securities 





ANADA — Townsite 
plans of the Falcon- 
bridge Nickel Mines, 
Ltd., have been post- 
poned for at least a 
year, pending the 
completion of ar- 
rangements for power 

id) with which to in- 
crease the capacity of the mine and 
smelter, it has been learned authorita- 
tively. In the meantime the company 
will continue to house its employes and 
will start immediately the building of 
ten cottages of the type already erected 
on the property. 

J. Gordon Hardy, vice president of 
Falconbridge, who is at the property, 
said the entire operation was progress- 
ing satisfactorily. First shipments of 
matte from the Falconbridge smelter 
landed in Norway recently,, but owing to 
the length of time that is required for 
matte to go through the refining process, 
it will be several months before Falcon- 
bridge nickel will be on the market. 

C. F. Letain, prospector of the Bird 
River area in Eastern Manitoba, near 
the Red Lake field, has returned to Win- 
nipeg with samples of cobalt, cassiterite 
and mdlybdenum sulphide ores taken 

from claims in the district. Picked 
samples taken from a quartz stringer 
zone over a distance of one mile showed 
$12 in nickel and silver, 70 cents to 
$10.50 in tin and $25 to $35 in molyb- 
denum, he said. The vein matter is a 
black and white quartz with an average 
width of thirty feet. 

Production of coke pig iron in Canada 
in March totaled 72,582 long tons, a 
slight increase over the output of 70,600 
tons in February, but 16 per cent under 
the 86,176 tons reported for March of a 
year ago. 

Compared with the figures of the next 
preceding month, data for March showed 
an increase in the tonnage of basic pig 
iron, but lowered output for the foundry 
and malleable grades. Basic iron rose 
to 57,234 tons from 51,262 tons, foundry 
iron dropped to 9,054 tons from 10,828 
tons and malleable iron declined to 6,294 
tons from 8,510 tons. 

For the three months ended with 
March the cumulative production of 
230,261 tons was 14 per cent under the 
fotal of 267,879 tons reported for the 
corresponding period of last year, which, 
in turn, was 29 per cent over the 208,087 
tons produced in the first quarter of 
1928. For the year to date output in- 
cluded 157,394 tons of basic iron, 49,955 
tons of foundry iron and 22,912 tons of 
malleable iron. 

Production of ferro-alloys in Canada 
amounted to 5,275 tons in March, against 
4,081 tons in the previous month. For 
the first quarter of the year output ag- 
gregated 17,043 tons, a slight decline 
from the total of 18,237 tons in the first 








three months of 1929. Production of 
steel ingots and direct steel castings in 
Canada in March totaled 117,487 tons. 
This was the greatest tonnage reported 
for an? month of the year to date, being 
10 per cent over the output of 106,612 
tons in the preceding month, but 14 per 
cent below the total of 137,158 tons made 
in March of last year. The daily rate of 
production last month was 3,790 tons, 
against a daily average of 3,808 tons in 
February and 4,424 tons in March, 1929. 

The Hudson Bay Mining and Smelting 
Company, Ltd., says in its annual report 
that power will be delivered at the mine 
by July and production and treatment of 
ores will start this year. The statement 
shows current assets at $4,495,660, made 
up as follows: Cash, $461,549; Province 
of Ontario bonds, $1,323,490; loans se- 
cured by United States Treasury certifi- 
cates, $2,050,000; accrued interest receiv- 
able, $259,419; accounts receivable, $46,- 
797, and materials and supplies at book 
value of $554,403. Investments total 
$2,069,855, which are deposited with the 
Royal Trust Company for agreement 
with the Manitoba Northern Railway. 
Deposits include $2,839,780 in Dominion 
of Canada bonds valued at cost, and 
$130,075 cash. Fixed assets are placed 
at $19,862,823 and total assets at $28,- 
341,087. 

The Nipissing Mines Company, Ltd., 
in its twenty-fifth annual report for 
1929, shows a net profit of $180,000, 
compared with a net profit for 1928 of 
$406,440. The operating surplus on Dec. 
31 was $3,492,437, or $209,990 lower than 
the previous year. E. P. Earle, presi- 
dent, says operating results were disap 
pointing, due in part to the serious de- 
cline during the year in the price of sil- 
ver and in part to a decrease of 364,000 
tons in the output of silver. The pro- 
duction cost an ounce was 37.8 cents, or 
4.4 cents below 1928. A total of 1,545 
ounces of fine silver was produced, a 
decrease from 1928, when 1,909,882 fine 
ounces were produced. There were 
treated at the mill 45,421 tons of ore, 
18,171 tons less than in 1928. 

Known ore reserves at the end of the 
year indicate 500,000 ounces of fine sil- 
ver in sight, a decrease from the 596,000 
ounces reported in the preceding annual 
report. Nipissing has made an aggre- 

ate disbursement to date of $29,490,000. 
The four payments last year amounted 
to $360,000 in dividends. 

The president remarks that unless the 
price of silver shows a marked improve- 
ment, the outlook for profits in 1930 is 
not encouraging, because a further pro- 
duction decrease is probable. 


Canadian Johns-Manville Company 


Canadian Johns-Manville Co., Ltd., 
has decided to abandon its contemplated 
$1,500,000 expansion program, at least 
temporarily. Many options, which had 
been secured on properties surrounding 
the mine, will not be taken up. 

The company also is reducing the 


number of its employes, changing the 
number of working hours to ten daily 
from nine and lowering the wage scale. 
Previously this year the company had 
dismissed 200 employes, and the present 
number of 1,200 will be further reduced. 

Decreased demand for asbestos from 
the United States and other customer- 
countries is given as cause for present 
depression in the industry. 


Canadian Pacific 


For the first quarter of the current 
year, net profits of the Canadian Pacific 
Railway are down nearly $4,000,000. 
Lack of movement of grain is given as 
the prime cause of the decline. The net 
profits were $3,685,874, against $7,643,- 
579 in the corresponding period of 1929. 

Net profits for March were $2,098,572, 
against $3,956,275 in March, 1929, a de- 
crease of $1,857,702. For the month gross 
earnings decreased $3,333,149, while 
= expenses were reduced $1,475,- 
446. 


Distributors Group, Ltd., of Canada 


Organization of Distributors Group, 
Ltd., of Canada, to act as distributors 
in the Dominion of North American 
Trust Shares, the largest investment 
trust of the fixed type, is announced by 
Thomas F. Lee, president of Thomas F. 
Lee & Co., Inc., syndicate managers of 
Distributors Group, Inc. The latter or- 
ganization is the sponsor of North Amer- 
ican Trust Shares in United States and 
is made up of more than forty invest- 
ment firms and a dealer organization 
of 400 houses throughout the country. 
The Canadian organization, which starts 
with an initial group of ten investment 
firms in Canada, will be affiliated with 
the American group. 


Gain in Sales of Life Insurance 


In March, Canadian sales of life in- 
surance increased 2 per cent over sales 
in March, 1929. Life insurance is an ex- 
cellent reflecter of general economic con- 
ditions, and the increase in March would 
indicate that business is becoming more 
active after a brief period of depression. 
The largest gain for the month was 
made in the Province of New Brunswick. 
Sales in this Province gained 24 per cent 
over March, 1929. Substantial increases 
were also made in Quebec, British Co- 
lumbia, Nova Scotia and the Island of 
Newfoundland. These figures are issued 
by the Life Insurance Sales Research 
Bureau of Hartford, Conn., and are 
based on the experience of companies 
having in force 84 per cent of the total 
legal reserve ordinary life insurance out- 
standing in the Dominion. 

In January and February, the volume 
of new life insurance paid for was be- 
low that of the same months in 1929, 
and despite the increase in March, sales 
for the first quarter show a 4 per cent 
decrease when compared to the same 
period in 1929. New Brunswick also 
leads the Provinces for the first quarter 


with a 9 per cent increase in sales. The 
next largest gain for the quarter, 7 per 
cent, was made by British Columbia. 

During the twelve-month period which 
ended March 31, 1930, Canada as a whole 
increased its production 2 per cent over 
the preceding twelve months. 

The figures reported for the cities 
vary widely for the month. The largest 
gain for the month, 23 per cent, was 
made in Montreal. Toronto and Winnipeg 
both record monthly gains of 10 per 
cent. 


Dome Mines, Ltd. 

Dome Mines, Ltd., reports for quarter 
ended March 31, 1930, net of $89,687 
after expenses and taxes, but before de- 
preciation and depletion, against $553,- 
409 in first quarter of 1929. 

Dome Mines., Ltd., is still listed 
among producing mines of the Porcu- 
pine district, but output the past two 
months has been from clean-up material. 

Report for quarter ended March 31 
compared: 


1930. 1929. 
Total recovery .......205- $259,886 $1,030,042 
ea are 261,365 517,013 
PORGORE CREO occsiccccics saauns 26,183 
Operating loss ........... 1,479 


, , 7486,846 

Other income ............ 91,166 66,563 
a; eS reer 89,687 553,409 
*Before depreciation and depletion. +Profit. 


Dominion Stores, Ltd. 


Directors of Dominion Stores, Ltd., at 
their regular meeting declared a semi- 
annual dividend of 2 per cent in common 
stock, payable June 30, to common stock- 
holders of record June 17, in addition to 
the regular quarterly dividend of 30 
cents in cash, also payable June 30 to 
stockholders of record June 17. This is 
the first stock dividend which the com- 
pany has declared. 


Price Brothers & Co. 


Price Brothers & Co., Ltd., report for 
the fiscal year ended on Feb. 28 earn- 
ings equal to 2.13 per cent on the com- 
mon stock, against 2.14 per cent in the 
preceding year. Net working capital on 
that date was $5,196,334, against $2,304,- 
842 in the preceding report. Bank and 
other loans were reduced to $2,763,075 
from $9,605,000. 

Operating profit for the year was 
$3,332,799, against $3,413,714 in the pre- 
ceding year. After interest and depre- 
ciation net earnings were $1,351,431, 
against $1,367,420. Payment of preferred 
and common dividends left a surplus of 
$58,029, against $63,092, making a profit 
and loss balance of $2,725,175 in the 
current report. 


Canadian National Railways 


The gross earnings of the Canadian 
National Railways for the week ended 
April 21, 1930, were $4,212,539, as com- 
pared with $5,226,902 for the correspond- 
ing period of 1929, a decrease of $1,014,- 
363. 
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STOCK EXCHANGE. 


STOCKS 
Sales. High 
1,033 Nat! Term Corp pt pf 14% 
1.208 Nati Union Radio Corp Deo 
5,065 Tidewater Associated Oil 17% 
130 Do pf R714 
16,575 Transamerica Corp 161g 
9,182 Union Oil Associates 17%, 
11,358 Union Oil of Cal 4Sly 
168 Union Sugar 15 
5 Wells Fargo B & U Tr. .325 

200 West Am Finance pf 2% 
113 West Coast Bancorp 17% 
598 Western Pipe & Steel Co. 25% 


170 


Yellow & Checker Cab Co 17 


CURB EXCHANGE. 


STOCKS 
Sales 
Allegheny Gas Corp 
' Amer Tel & Tel Co 
Amer Toll Bridge (Del) 
Anglo National Corp, A 
Ark Nat Gas Corp, A 
Aviation Corp (Del) 
Amer Tel & Tel rts 
Bach Aircraft 
Bank of America N 
Cal-Ore Power Co 6% 


A 





High 
The 
257% 
63c 

37 





100 Cal Pacific Trading Corp 75 
30 Cal State Life Insur Co. 65 
33 Chansilor & Lyon, A 20 
77 Cities Service 44 
Claude Neon Lights ™% 
Cid Neon Elec Pr (Del). 40% 
Cord Corp 15% 
Crown Willamette ist pf. 98% 
Detroit Aircraft Corp 66 
Dominguez Oil 21 
5 Dumbarton Bridge 1.05 
Durant Motor Cal 54 
Elec Prod of Wash 15 
Fibreboard Prod pr pf.. 96 
Fokker Aircraft 28 
Foster & Kleiser pf 85 
Forrest E_ Gilmore 70c 
Gladding McBean 57le 
Goldman Sachs Corp 164, 
Guggenheim 7% 100 
Hawaiian Sugar 4014 
Ili Pac Glass Co Class B. 25 
Inter Coast Trading Co. 23% 
Italo Petroleum 70c 
Do 7% pf 1.45 
55 Kimball Krough Pump, A 12 
: Kinner Airplane 1.25 
375 Kleiber Motor 1.45 
21,655 Magnavox Corp 6 
320 Marine Bank Corp 32 
25 Nat! Auto Fibres, A 81 
10 Oahu Sugar 314 
3.950 Occidental Petroleum 1.0% 
334 Owl Drug pf 105 
1.525 Pac Amer Fisheries, Inc. 254 
163 Pacific Associates 2855 
2,135 Pacific Coast Biscuit 17 
3.115 Do pf Shy 
168 Pacific Gas & Elec pf 24h 
40 Pacific Mut Life Ins 93% 
5 Pacific Natl Bank 133% 
1.905 Pacific Mut Life rts 4.25 
15 Pacific Port Cement 26 
5 Do pf 80 
65 Pacific Western Oil 18tg 
200 Pickwick Corp ; 
785 Pacific Associates rts 30« 
200 Samson Tire & Rubber 7 
235 Schumacher Wallboard 12 
30 «=~Do pf 23'% 
150 Shasta Water pf 101, 
7,221 Southern Cal Ed 70 
185 Do 6% pf 24% 
210 o 6% pf 267%, 
20 Do 7% pf 29% 
105 Southern Cal Gas 6% pf 103% 
55 Sunset McKee, A 155% 
15 Do 114 
215 Sunset Pacific Oil 28 
80 Superior Port Cement, A. 39 
125 Do 12° 
90 Title Guaranty pf 55 
400 United Amer Util Corp 18 
345 United Paper Box 2014 
2.166 Universal Cons Oi! 15ig 
5 Victor Welding 21 
585 Virden Packing 13% 
10 Waialua Agricultura! 614 
350 West Coast Life 6 
BONDS 
$6,000 Richfield Oil of Cal 6s,'44 96% 
11,000 Byron Jackson Gigs. ‘40... 9914 
1.000 Crwn Zellerbach Cp 6s,."40 98 
2,000 Crown Willamette 6s, °51.1014 
5.000 Caterpil [rac Co 5s,'35.103 
1.000 Am Tol) Bridge 7s. ‘45.. 98 


95ly 






9s 
101% 
103 

98 
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CURB EXCHANGE. 


STOCKS. 
Sales High 
450 Ambassador Pete l 
20,000 American Royalty Co 24 
1,700 Arkansas Nat Gas, A 15% 
1,000 Axelson Aircraft 107, 
7,345 Bach Aircraft 25 
925 Banca D'Italia 4.80 
490 Do 9 
3,000 Bandini Pete 3.20 
3,000 Barnhart Morrow 10 
4,500 Buckeye Union Oil pf 24 
38,000 Big Jim Mines 16 
150 Caterpillar Tractor 76%, 
100 Chapman ice Cream 2644 
3.600 Cities Service 4414 
10 Claude Neon China 15 
1.800 Claude Neon Lights N Y 16% 
2,100 Consolidated Steel 10 
1.400 Do pf 20\- 
110 Continental Credit 12 
1.700 Cord Corp 15% 
645 Crystallite Prod 30 
1.517 Detroit Aircraft 7% 
500 Diamond Electric Co 42 
h Do pf 100 
221 District Bond 31 
15 Durant Motors 5 
1,600 Electric Prod of Wash 16 
10,300 Exeter Oil .80 
5.200 Fokker Aircraft 27% 
10 Foster & Kleiser pf 85 
2,000 Fox Theatres, A. 17% 
100 General Paint Corp, A 21 
100 Gladding McBean 56 
68 Globe Grain & Mill 7% pf 24% 
12 Goldman Sachs Trading 4314 
24,800 Hammon Copper 2.25 
1,600 Hancock Oi) 14% 


Low 


| 








Sales 
5,800 
500 
800 
500 
.400 
600 
400 
540 
2 5 
200 
400 
50 
900 
5,000 
100 
100 
100 
8.000 
1,200 
800 
200 


~ 


w 


4139 
750 
500 
100 
.000 
10 
4.000 
215 
100 
130 
000 


5. 799 
-000 

78 
1,500 
2,600 
200 


Chicago—Continued 


CURB EXCHANGE. 
STOCKS 


High. 


Holly Development Co 85 


Holly Oil 5 
Intercoast Trading Corp 23 
Italo Pete 70 
Do pf 1.35 
Kemper Radio 1.35 
Kinner Motors 1.30 
Lockheed Aircraft 5 
L A Vancouver Mines 95 
Magnavox Co ‘ 5% 
Magnavox Co Del. 6 
Marbelite Corp 4 
Mascot Oil 1 
Midway Northern Oil 033 
Mills Alloy, 1 
Mount Diablo Oil 70 
North Amer Oil 18 
North Star Mining 03 
Occidental Pete 1 
Oceanic Oil 80 
Olinda Land y 
Pacific Cottonseed Prod 14% 
Petroleum Rectifying 20 
Pacific Indemnity, new 46 
Pacific So’west Discount 4% 
Samson Tire & Rubber 64, 
Santa Fe Oil 0212 
Security Co units } 57 
Sierra Trading 06 
South Cal Gas 64% pf 103% 
Square D Co, B 4045 
Sun Realty Co 2% 
San Francisco Gold OT 
Tom Reed Mines &5 
United Amer Mines 08% 
United Linen, pf 40 
U S Oil & Royalties 06 
Universal Cons Oil. 15% 
Wellington Oi! 2.00 


Continued from Page 974 


STOCK EXCHANGE 


STOCKS. 

Sales High. 
i,700 Nobdilett Sparks 54 
6,200 North American Car 55% 
3.500 N & S Amer Corp, A 23 
5,000 North Amer Gas & Elec. 28% 

91,800 North Amer Lt & Pwr R47, 
3,700 Northwest Bancorp 53% 

500 Northwest Engine Co 303% 
171 Northwest Utility pt pf gal, 
10 «Do pf 95 
1,350 Ontario Mfg 34 
235 Oshkosh Overall 5g 
200 Do pf 19% 
300 Pacific Pub Serv, A 34 
100 Parker Pen 40 
341 Peabody Coal, B Rly 
200 Penn Cent L & P pf 79 
268 Penn Gas & Elec 17% 
550 Perfect Circle 43 
1,400 Pines Winterfront 40% 
3,600 Polymet Mfg Co 16% 
100 Potter Co Hs 
30,05) Process Corp 
806 Public Service of No Iil 332% 
20 Do 7 pf 140 
1,490 Do no par 332 
859 Q RS De Vry 17 
30 Quaker Oats 225 
241 Do pf 118 
4,200 Railroad Shares 87% 
100 Rath Packing Co 24 
900 Raytheon Mfg ctts 29% 
2.500 Reliance Int Corp 152 
1,300 Reliance Mfg Co 16% 
50 Rollins Hosiery Mills 43 
2,400 Ross Gear & Tool 34 
15 Ruud Mfg 31 
200 Ryerson & Sons 34% 
500 Sang Electric 38% 
10.700 Seaboard Utility Sh Corp 8%, 
2,600 Sheffield Steel Corp 901 
150 Signode Steel Strap war 15% 
150 Do war 1 
159 Sivyer Steel Casting 34 
300 Southern Colorado Pw, A 25 
563 Southwest L & P pf 92 
307 Southwest G & E pf 99 
2,100 Standard Dredge 22% 
1.250 Do ev pf 2614 
41,900 Steinite Radio 23 
180 Sterling Motor Truck 26 
2.900 Stone & Co 23 
50 Storkline Furniture 16 
1,200 Super-Maid Corp 51 
1,650 Swift & Co 31% 
%,.600 Swift International 355, 
100 Tenn Products Corp 16 
350 Thompson (J R) Co 42 
1.650 Time-o-Stat Controls 2912 
24.750 Twin States Nat Gas 165, 
150 Twelfth St Stores, A 1615 

11,177 United Amer Utility, Inc 19 
5.750 Do Class ! 22%, 
1,850 United Corp Amer pf 21% 
5,000 United Gas 41% 

16 United Public Utilities pf 80 
8.650 U S Gypsum 56 

16 Do pf x0 
1,350 U S Lines 1945 
8,350 U S Radio & Television. 18% 

27,400 Utah Radio Prod 10% 
13,600 Utility & Ind Corp 22 
2,000 Do pf 27% 
4,900 Utility Power & Lt 25\4 
2,100 Do A 4144, 

115 Van Sicklen Corp 19% 
65 Viking Pump Co 14 
310 Do pf 291 
25 *Vorci pt pf 9 
1,900 Vor Cup 27 
70 Do A 324% 
3.350 Wahl Co 9%, 
100 Warchel Corp 9 
200 Do cv pf 25 
386 Waukesha Motor Co 135 
150 Wayne Pump 14 
420 Do pf 31% 
1.750 West Cont Utility, A..,. 22 
162 Westn Power, Lt & Tel. 26 
140 Western Grocer 15 
1,050 Wextark Radio 15% 
50 Wieboldt Stores 272 
11,550 Winton Engine Co 67 
20 Do pf 63% 
2.092 Wisconsin Bank Shares. 11% 
3) Wolverine Porti'd Cement 5 
325 Wocdruff & Edwards 15 
650 Yates Machine 144, 

37,700 Zenith Radio 15 

18,200 Do rts 1% 


$21,000 Chi C & C 
5,000 Chi C 
2,000 Chi 
6.000 


Ry 
Rys 





Do 


8 


1 
1.80 


59% 





Chicago—Continued 








STOCK EXCHANGE. 








BONDS 
Sales High. Low. 
21,000 Do a Ss 16% 46 
1, at pony Insull ‘Util 6s. *40 112 10854 
Oo x w 6s, ‘30 105 105 
15.000 Nat Prop 5s, 100 100 
1,000 P Sve N Ill 5s, '62..105 105 
5,000 Swift ist 5s, ‘44 102% 102% 
4.500 So Un Gas 6s, ‘40 -102 100 
16,000 Un Am Util 6s, ‘40... 984% 98 
CURB EXCHANGE, 
STOCKS. 
1,650 Allegh Gas ™ 7% 
212 Am Cir Eng, A 2 1% 
1,400 Ark Gas 15% 14% 
2,400 Do A , 15% 14% 
900 Asso G & El 48% 48% 
1.670 Do A 455, 39% 
13,925 Amer Corp 115% 10% 
500 Am Furn Mart 27% 2% 
3,800 Am Sup Pow 39 33% 
300 Ati P Util, B 3 2 
100 Birtman Elec 15 15 
100 Burco 9%, 9p 
800 Do war 37%, 3356 
45 Do pf 417% 40% 
12,840 Burnham Trad 17 154% 
300 Canam M cash.. ly lp 
6,050 Can Marconi RSQ 7% 
600 Canam Metals 38 3 
1.7 Chain Str Dev.... 7 sit 
35 Chicago Cold Stor 52% 524% 
1,642 Chi R Tran 164 14 
2,150 Curtiss Airport 6% 53q 
1,750 Curtiss Flying 11% 10% 
1,900 Can Pac 53% 51% 
209 Columb Pict 424% 42% 
4,285 Com! Instr 23 2258 
3,150 De Forest 7% 6% 
1,600 Detroit Air ™% 6% 
3.000 Dub Condenser 105% 75% 
800 Dixie Gas 17% «=: 16% 
70 Div Trust Sh 9% 9% 
2,050 Dixton, Inc 12% 12% 
50 Elgin Nat W 44 44 
450 Fansteel 11 1044 
2,510 Ford, Ltd 19% 1816 
4.722 Fox Theatres 17% 14% 
1,950 Gen! Pict 37 3514 
170 Gen] Parts ike 41 
400 Goddard Sec 7 7 
160 Grd Rap Met 10 10 
1,300 Grd Rap Varn 87 84 
605 Greenebaum 107, 10 
100 Guenther-Law 283, 28% 
2,025 Houston Oil 274% 26% 
1,770 Harrison 9% 6 
1,250 Ind Ter Oil, B 464%, 45% 
1,80) Do rts ™% 7 
850 Indiana P Line 3944 37% 
200 Int Sec Man, w i 21% 21% 
11,900 Int Rust Iron 2 1% 
450 Johnson Motor 43 4210 
1,050 McWilliams 32 3014 
725 Do pf. 32% 315% 
3,950 Metal & Min... 147, 934 
250 Nat F St pw w 22% 21% 
1,250 Nehi .... 2514 25 
3,500 Niag Hudson 24 22% 
115 No Cont Util 1044 10% 
50 Pow & Rail Tr 15% 15% 
300 Pandem Oil 2 2 
9,601 Petti-Mulliken 15 T% 
1,425 Picker-Walnut 19% 618i, 
200 Pyle Natl 35 3242 
6.200 R K D rts, w i on 2 
250 Rel Mtg Ohio. 19 1834 
500 Reliance Inter 51 3% 
1,450 Reliance Mngt 264%, 2 
3.150 Roosevelt Fids 45, i, 
700 Sheaffer Pen 57%, 56 
530 Solvay Am I 116 1144 
300 Sou Nat Gas 20% 19% 
5,762 South Un Gas. 2814 2T' 
3,600 Std Oil Ind 584, 55% 
200 Stein 197, 1934 
10 Do pf 84 84 
45 Storkline Blo 6 
100 Sundstrand M 17% 17 
500 Swed Ball Bear 62% 623 
2,800 Std Oil Ky... W015 35 
45 Std Oil T Shrs 1015 10 
2,680 Stimson Aircr 314g 30 
950 Thermoid 27% 26% 
50 Do pf 844, 84% 
433 Transformer 215 20 
100 Trust Fd Shrs 114 11% 
5 Union Copper 7™% 7 
5 Unit Gas, new 25%, 24% 
Do war 9%, 9 
50 Unit Fi Shr 195, 105, 
950 Walgreen 49 483, 
2.120 Zenith Rad rts a % 
BONDS 
184 C R T ad deb 6s, 1963 4544 42% 
16 Pied Hy El, A 91% 91% 
CHICAGO BOARD OF TRADE. 
STOCKS. 
Sales High. Low. 
2,850 Allied Mills Inc 1014 
Armour Del pf 76% 
Armour Il! pf 58%6 
\rmour, A 63 
Do B dle 
Brennan Pkg, A 5614 
lo B 24 
Combined Tr Sh 12 
First Indus Bank 2612 
750 Guardian Inv 4: 
50 Oscar May 2d pf 100 100 
2,150 Mid-Cy Co Am 14 13% 
t,600 Min Cor of Can 214 13, 
1,150 Nat Rec Pump 32%, «31% 
950 No Am Tr Shares 1012 10% 
200 Select Am Shares a Rly 
1,150 Square D, A 27 24% 
3.550 Do B 41 391g 
1.050 Sund Mch T Co 17% 16% 
1,200 Tr Stand Oil Sh 124 11% 
600 U S Cold Stor 38 37le 
1,200 Wm Wrigley Jr 7014 683%, 
Cleveland 
STOCKS 
Sales. High. Low 
125 Aetna Rubber 7 65 
80 Air Ways App pf 89% 89% 
10 Akron Rubber Reclaiming 51g Sle 
1,065 Allen Industries 13% 12 
@ Be pe.... 31 31 
160 American Multigraph 41 40 
20 Apex Electric 16 16 
100 Brown Fence, A 26 26 
10 Byers Machine, A. 11, 4} 
15 Canfield Oil 110 
160 Central Nationa) Bank 844, 84 
329 City Ice . 464% 45 
100 Clark (F G). 8% R14 
200 Cleve & Sandusky Brew 31g 31g 
30 Cleve Builders’ Supply 35 35 





Cleveland—Continued 





STOCKS 
Sales High 
50 Cleve Builders’ Realty 14 
171 Cleve Illuminating pf 112% 
1 Cleveland Quarries 67 
15 Cleveland Railway 100 
1,050 Do certificates 91% 
20 Cleveland Securities pf 2% 
71 Cleveland Trust 96 
15 Commercial Bookbinding. 15 
{58 Dow Chemical 100 
30 Electrica) Contro} 74% 
40 Faton Axle 30% 
40 Falls Rubber 4 
315 Faultless Rubber 37 
10 Federal Knitting 32% 
65 Ferry Cap 16 
65 Firestone pf 84 
270 Foote-Burt, A 33% 
40 General Tire 149 
100 Geometric Stamp 17 
150 Glidden prior pf 103 
100 Greif Bros, A 41 
44 Guarantee T & T 97 
50 Halle Bros pf 98Y, 
100 Harbauer 2314 
1,170 India Tire 25 
10 Interlake Steamship 80 
76 Jaeger Machine 27 
65 Kaynee . 29% 
60 Kelley Island 401%4 
2:7 Lamson Sessions 29 
305 Leland Electric 35 
10 McKee, B 56 
10 Metro Brick 29 
9 Midland Bank Indorsed. .400 
1,185 Miller Drug 32 
190 Mohawk Rubber 12 
50 Do pf. 50 
35 National Acme 227% 
60 National Carbon pf 135 
100 National Refining 33 
546 National Tile 20 
120 National Tool 10 
26 National City Bank 345 
510 Nestle-Le Mur 6 
15 Ohio Bel) pf 115 
178 Ohio Brass, B 76% 
15 Do pf 10514 
110 Ohio Seamless Tube 33 
649 Packer Corp of Cleveland 10% 
75 Packard Electric 2354 
110 Paragon Refining, B 13% 
45 Dovte 11 
670 Patterson-Sargent 29 
100 Peerless . 9 
785 Do rights 
535 Reliance Mfg 19 
141 Richman Bros OL 
27 Robbins & Myers, Ser 1 5% 
75 Do pf y 
44 Scher-Hirst 
2.520 Seiberling Rubber 
91 Do pf. 
40 Selby Shoe 
471 Sherwin-Williams 
45 Do pt 
100 Standard Textile B 
100 Thompson Aero 
950 Thompson Products 
630 Union Metal 
1456 Union Trust 
155 Van Dorn Iron 
215 Vichek Tool 
630 Weinberger Drug 
if4 Youngstowr S & 
BONDS 
$10,000 Clev S W Ry 5ds 954 2344 
10,000 Steel & Tubes 6s 1943. i01 
1,000 Wash Balt Ann 5s 941. 47 
. . . 
Cincinnati 
STOCKS 
Sales. High 
657 Amer Laundry 6714 
685 Amer Rolling Mil 93 
19 Baidwin pf 
564 Churngold 
8 City Ice & Fuel 
12 Dow Drug 
175 Eagle Picher 
39 Do pf 
39 Formica 
514 Gibson Art 
245 Gruen Watch 
10 Do pf 
20 Kahns partic 
178 Kodel Radio, A 
f Do pf 
1,170 Kroger 
59 Paragon, B 
1,030 Procter & Gamble 
43 Do pf 5 
648 Pure Oil 6 pf 
430 Richardson 
50 U S Playing Card 
254 U S Print & Lith. new 
12 U S Shoe pf 
60 Whitaker 
PUBLIC UTILITIES 
726 Cinti Gas & Elec 993, 
245 Cinti Sub Bell Tel 115% 
538 Cinti Street Ry 13% 
150 Cinti Union Stock Yard 29 
20C N C pf 90 
20 CN OT P pf 110 
27 Ohio Bell Tel pf 11: 
Detroit 
STOCKS 
Sales 
100 Alloy Steel, A 
6,270 Do B 
225 Baldwin Rubber 
2.0 Do B 
8,649 Bower Roller Bearing 
25 British-Amer Brew A 
750 Do 
100 Brown Fence & Wire 
1.750 Cardon Phonocraft 
3,700 Columbia Sugar 
600 Copeland Products, B e€ 
200 Do B, vte 
775 Crowley, Milner 
2,022 Deisel-Wemmer-Gilbert 
325 Detroit & Cleveland Nav 
815 Detroit Electric, A 
6,220 DoB 
225 Detroit Gasket & Mfg 
200 Detroit-Mich Stove 
Detroit Motorbus 
Detroit Paper Products 
Ex-Cell-O Aircraft & Too 
2 Federal Mogul 
7 Federal Motor Truck 
Federal Screw 





31,643 Grand Rapids 





Foote-Burt 


Fourth National 
General 


General Motors 





5 Ford Motor of Canada 
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Transactions on Out-of-Town Markets—Continued 
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etroit—Continued | Montreal 

ei STOCKS ontrea Toronto—Continued 

OD meh. tue STOCK EXCHANGE. ue | Columbus—Continued 

3,380 Hiram Walker, Good & W -- = 14% BONDS. seme LOC 

13 Home Dairy.” A orts... 1 Sales. “y Low. L Sales STOCKS er 

100 Hoover Steel B. / 4 $1,000 Asbi _ " st ; 

417 Hoskins Mfg Bail 16 16 131'500 Gan Pwrab debs, Lau ‘s 41 41 10 Pres’d Metals — Low Las Fashion = Asked 

935 Houdaille-Hershey, B = 2 000 Do way Ser. jan er ze 71% 71% 100 Riverside Bik Milis, Al.. 19" 19° 19 ao sees “310 

100 Howell Electric Motors, A 11 21 1,000 Domiffion Coal...... 961 os nm oF Gemeeend 1i6 ts we 100 100 00 Frat x q 

545 Hutto Engineering, ; 4 11 1,000 Mont 4% 96% 9614 77 Simpsons, Ltd 35  e Pes oy Mortgage 30 38 
19,327 Jackson Motor ~ A ag 7% 7 & a Tramways gen 147 Do pf Jus 35% 35% 35% | Gordon Ce i 38 

—— 181, 15% | 25,000 Do seer ¢ f, Ser A....: 94% 94% 94% 150 Standard Steel...” eye 4” | Jaeger Machine ... ae oy” 

38 ‘yer C aS % 86 2 eel 131 3 3 Jeffrey 27% 29 

302 Kermath Mfg 38 86 86 348 Steel of Can. 7— o. oe ~~ Fe BH 00% 103 

150 Kirsch ... ? 816 7% 3 - 135 Do pf ; 47% 46} 461 F and R Lazarus pf. 100% 103 
3,280 Meale (R C) conv pf Pt ait CURB MARKET. b-4 St Lawrence P:.. 10% *% 9 “D ¥” prreress sei He on 

: cAleer conv pf . 21% Ye 9 38 Wo h:da-aeums abe we 
1,175 Michi . 21 15% STOCKS. 25 Tip y 69 6¢ 6 Marion Ste ¢ 94 §= 10 

100 Moreland Ol A. 15.79 | Sales. High. Low. Las 165 TH op Saes.. 3 3s ay | Mitlene Mutual Life Ins. 5 #2 
3,285 Motor Bankers . 11 11 85 Asch Limited 39 , " 425 Traymore . 104 100% 101 Ohio Bell Tel pf. ” 214-225 
28,596 National Grocer 235% 23 195 — Breweries, Ltd 7 7 ne RE as a” 9” “Do Class. 4 ‘2h ‘2 
, .00 Outboard Motors A ™ (6% 3 Do pf ..... ad aot A = 385 Twin City R R.. oni? Pi “4 aa — @ 
satan Barareh Saar 16% 16% 35 Bathhurst Sy ae 89% 89% 89% 25,969 Walkers (G W) 21% 20 21% Do 6% pf... . 90 
ae a. Davis & Co a4 18% ei British-American Oil P 403 ou e a W C Flour pf 102 a a Ohio Public ss ae, 108! 107 

arker Rust P 36% 4 5 Do new . 4 Me .720 Weston, L 02 102 102 iio Public Service 6% ; 5% 107% 

680 Pittsburgh Forgines 1124118 50 Calgary & Edmonton. . 2.2 2 10 “Do pt... 374 29 36% Do 7% pf = 96 

500 Reo Motor ‘ 22% 22 185 Can Dredge & D ..-1.36 1.36 1.36 37 Winnipeg Ele 90° 90 990 Ohio Wax Paper + 

500 Do vt 13° 12% 32 Canadian ion te 31% 37 37 40 Do pf... 425, 42% 423 Paragon Refining 25 28 
1,100 River Raisin Paper 12% 11% 560 Catelli Macaroni Prod a ; 4 at hs sr pa my Te -ure , etecbininorcesentre 40 a 

264 Scotten Dillon . 34 3 60 Cosgrave Brewery ° . 23% 25 5 Do pf 15, 1% 1% Pure Oil eases = 5 

200 Second Dillon ‘taveabre 21k 20 270 Curtiss-Reid _ a 1% 1% . 15% 15% 15% ed SX pf eee eens 25 25% 

—— on .. ia & weere, Lae ies : CURB EXCH “i ay | De ATS ie 97% 99 

110 Do B an 260«=—_ 25 921 Distiller Corp Seagrams. ‘ 8 8 Sales. s ANGE. Scniff Co 1120 115 

775 Standard Steel Bees 41 41 85 Dominion ee... oi ae z 30 Beatty W — ao ° mith Agr sae si an 

175 Standard Steel 8 . 56 53% FR a Phy 66 67 > Doo ashing Mach 29 29 29 Smith Agr Chem .............. 80 90 

100 Sutherland a a A  § ny ca 21 20 20 o pf ‘ > 91 ae _Do pf x fh beh heigl gs eiprne 23 26 

105 T ircraft .... 301 1 632: e Oil Co, Ltd..... 8.1 1.65 7.80 2,946 Canada Bud er: = Struthers W sville bt 
2,580 hird Natl Investors —_ 2 ,323 Imperial Oil .......... 28% ‘27 27 170 Canada Malting . = = Do pf eer REAN CN 15 20 

= Timken- Detroit axel 20% = —« 5 Long of Can, Ltd 10% 10 10 55 Canada Paving 18 17 | Wolfe < ais -0Wen sees 73 . oa 

: nvestment ' rnat Paints, Ltd..... 125 Canada Vi a. = its a ; 

150 U S Radiat 6 6 4,465 Internat Pet ae 12 12 inegars 23% 23 23 City National Bank $2. 105 
1,920 Universal Cooler, B... 54 $83 Mitenell, Robert & Go... BM au a 138 Canada Wirebound Box.. 17% 17 17 ee aoe sn — - 2 
1,290 Universal Products | 2% 2% 50 Montreal Exhibition, A.. 8 ae 775 Can Wineries ' —_ 7 aay ‘ = 
$208 white eo x =e 4 oe Distilleries '.. .. 34 3” 3 95 Carling Brew 6% 6. 614 Huntington National .... -310 

ite Sta 5 Page-Hershe 3 2" 33 ~% ps ER - 
L "140 Whitman Barnes TAY 70 4.060 Walker. ee, Se .. os 97 7 = =. —_ a Gravel 32° 33” = * | Brunson LAND TRUST CERTIFICATE s 
575 Wilcox- “2 y | | ~-—s*PUBLIC UTILITY ST 4 3ravel pf.. 85 35 5 ‘entur Se 
Rich, B o5%- 23% cis a UTILITY STOCKS. = pe Peres Cosedey 10 «10 Chaple-State ‘The Site 5igs.... 98 100 
’ arnoi 5 5 x ; eat re 

2 BANKS AND TRUST COMPANIES oS BentNarth Power pe\...108" 105" 105 7408 Dom Bridge» 12% lie 12 Lazarus bs _ Bidg Site 54s" 03 

13 America: 150 Hydroelectri DE. eee ‘ $f) 5 5 Dom Bridge 7a, Tate : ae. Ss 4 

90) Fidelity “yrust 128 125 2,435 Internat Sides A ot a “3 Dom Tar & Wh Te 73% | 70-74 N High at Sis. 97 100 

9 Detroit Banker . 128 , Do ep 50% 47% m Tar & Chemical 2 20 Yus igh St 54.0.0... 21100 don 
2,539 Guardian Detroit Group Ho 50 Montreal island Power. . 3 33 387 tt Dufterin Pavi 95 3 94 Yuster Building Co ev 6s.. 100101 
3: r Corp of Ca a ; aving pf 9: : si 
229 Southern Canada Ser B: 106% 108 106 . "0 ba cit npeeee éf Pi i i “7 a ; 
BONDS. 115 English Electric. >* & & Seattl 
: Slectric, A 4 q 3 € 
ontreal $2,000 Windsor Hotel 102 102 ©1102 43 First Book’ B my 23 23 vanieiee 
ml . 346 231 , 
STOCK EXCHANGE MINING S$ ne Bn Sa 73s OT 73 | Alaska P 
EXCHANGE 4,825 Abana: Mines, Ltd oma io mamiten Tire ... 60 158% 158! Carnat : acific Salmon. . Bid. Asked 

Sales. ieee =. Mines, Ltd...222).:g2 1°00 1.03 ip Homey Dew pe... 86% 866 sei, | Center nial Mill Co pi 102 105 
in High. Low. Last 140 Lake Shore Mines, Ltd. ..22.75 2275 2275 20 Huberstone Shoe a a a | Hise, Comets Corp of We 16 it 

372 Doc 38% 34 34 14,439 N i s .--19.80 19.80 19.80 Be i 2 # 2% | General ¢meriea Co % 7 

iio Ape cum Pt OF... , 86 4 - gon Epende BOD. osc seve 5.00 31.00 31.00 = SS Dist 31 08 00 sonal saneras Corp 63 7 

0 Asbestos Cor 18 19 0 Teck-Hughes Goid “ 39 ‘ower 12" 121% 141% | _ Do pf ae 1? 

970 Asbestos C r : ; :. mn SS ae es Jold Mines 6. 35 6.50 6.50 250 Power Corp Ro 17, 141% | Do pf ci , : oe 9% 11 

~ 2 SRR F - 1,400 Servi 9 83 84 Jantzen K . oo 98% bee 54 g 

> foe! A. red. 10 10 13 7 <a0 Vinond 1.45 1.45 ice Station 493 caen nitting Mills 56 9 

134 = | ae Tel ty Ae = A ries Hr 94% 100 Wright feu. 98 ns ‘ 30 pe. . ET y 110 ‘ 108 108 | ine Anus eee 3210 33 
,875 Bra . 1511 . 15 ; 7 - me ae | ries ” 94 2F 
206 British’ Kunpire Steel Pwr a to B18 337 ; - 1 109 e. —- pf $4 $41 84 poe r = Biscuit Co 16” ria 

55 Do cum ist . 3 3 ; ndard Paving ...® 251, 2445 Z sot . é 43 

814 Do 2d pf i 35% 351% 35% Toronto 5 . Do pf, A — fe oe uget Sound Nat B, Tacoma = + to +, 

530 Bri . 6g 5S 20 Thayers pf ¢ 94° «(94 P uget Sound Pr & Lt pf......._.. 140 = 200 

@41 British Columbia itm ae STOCK EXCHANGE. 69 United Fuel Invest ®o. @ Shareholders Corp..." 9 to 
a ee yO Por, A STOCKS 55 Do pt -— oo. _Do warrants 9% 10 

310 Brompt . 22% 21” 21° | Sales ; 55 Waterloo Mfg i4 . Superior Port Cem, B......- 24 3 

360 Bruck. ag &P..... 28 28 28 0 High. Low. Last ol 16 15% 14 | Gnited Ne Agency p pf im 

140 Bldg Prods i A m 25% 25% 243 AO Te penine’ diene 38 34% 35 600 Ajax demas Uni ited Pac Cas Mink pt 304 ‘0 

600 Canada Cemen 7 261 261 OE REI 4 2 . 1.50 . nited Pac Cas ins 39% 40% 

t (2 72 20 Alberta P 5 84 84 ,680 Br-Amer Oil 1.50 1.50 Va 2K An . 305 
116 Do 6%% cum 18%, 18% 181% rta Pac, 19% 19 1 41% 39% n de Kamp’s H D B — = 
7 pf 45 Assoc % 19% 138 Do new ‘ ie 394 Wasning ‘ 

¢ 343 pease ng Power 0 20 6 105 Blue suas. Ganmers... » » - ae oo Dom Oil : 19% a E | Ww est Coast foo As . OT 100 
, ui ower & Pa 192 D ea . 9 ome Oil ae 4 9% | . _— 5 
210 C 4 per.. 17 153, 1 oy eer = 9 7 5 | ” a 
210 Canada § 8 Lines cum pf 72 72 h 16% 60 B C Power, B. » 2 4740 Imp on 9.75 7.00 9.03 | , BONDS. 

Pian By FEL a 477 Bell Telephone 155" 37 -190 International Pet 9314, 25 274, | Arcade Bldg & Realty Co 6 

es Seen es au OnlCU 32,546 Braz T, L & P, new..... oS te ee 390 McColl Frontenac ln it Community ‘Hotel Ts, 1947.°- ++... 86% 9 
5,585 Canadian Car & Fd 51 8650050 Pg iy pf... it 2 20 ott 30 North’ Star’ Ott o6OUsttC« ee See Seep S&S, pees = 

5 me Fe vi ro gg ae th ar Oil... ; Se 86 | ange Bldg 6s, 1 : 100 

298 canHydro partic 7% pf. .. 3014 29 5 215 Br Empire Steel 2d pf > 3” 1% 300 Prairie Cities Oil 13,00 13.00 13.00 |_ Do 626. 1945 #, 1066 95 % 98 
1 28 Ganlty Gi hin. boa ine pi rd = FJ 270 Building Prod “4 6 6 15 Royalite ...... . an 8 8 Medicat Dentat- Bldg 6s, 1947: : >--.—. ~*” 88 90 

> ie son Indus Alcohol. ai 8 $1 50 Burt (F N).......... . = 26 26 1,471 Supertest Pet oe 30 30 Do 7s, 1942 ~991, You, 

oe be Bi ax ; oh 415 Can Alcohol, A....... 8%, oat = Ra Union ‘Nat 5 sola | 37 36” 36” | Olympic Hot Bldg 68, 1937........- = 102 

an B g's atural Gas 30 oF so ympic Hotel 6s, 2 

3 Con ines Simo ae 283% itt oth 23 Can a | rr a 2 38 peered , 27 30. | Pac ific Coast phy Se gat, 98%, 

6: ; @ es ...... na snaneas A 3 § ‘ | Puget Sound Nav C i 85 

638 Tron a Steel. pf 13 131 131 305 Gan Canners -o......---. 1% ey "21% 115 Coast Copper 2.95 2.95 2.95 | . on none Pr & Li Bigs, 1940. Ha oB% 

302 Dominion Textil 32% 35 an Brewing Corp. . er 360 Hollinge: om ff | mee ees ; 

Se Boies BB | a Be lee YE | 1.000 Madeoy "Bay BE S| shtste sone oo 

5 Dryden Paper : 4 pf 22 21 22 345 Lake Shore 10.45 9.45 9.45 | Seattle Times ig 1936 94 ( 
sb Polit Evora Gan corm Sty HH | Be Be, Spent mx HH | nt Morante aeacee| voli 

3: Slen tush ante thes pret 18 18 , oranda pl. i) 9.25 —--— — 4 

on} 571, 54 ee == ‘ 

m4 — me, Securities. 34 34 33M 33% 590 Can Dredging bo Eh, 7% 4,600 Sherritt Gordon 85.00 35 o0 a5 oo | Buffalo 

0 Ge , 4 144 n Loco pf........ ' 200 , 2.15 " 3 | 

2,830 Gurd (Charles) & Go is 13 is” oe a dimger “hie... 70 4% 64% 1,000 Teck Hughes 230 215 215 | Sales wisi 
as deen, Lee & al 40 361 40 Can Gen Electric pf 614 61 6 2 200 Wright-Har _ 6.50 6.30 6.40 50 B . High. Low 
$35 Hamniiten ‘Bridge abas 24H, 24 241p 12 Can Gyp ae... 25” bt bt ear a 2.00 2.00 2.00 100 Buffalo meet Laundries pf.. 17 17 
460 Hollinger Cons 2 31% 31% an Oil, new......... 1) 327 ANK STOCKS ze 23 o National Corp 6 
, 188 Hollinger Con ‘Gola a2 , o1% , 3 05 Can Oli, new............. 33 30 30 Jn seein 2 a. Buffalo, Niag & East ist pf 98 = 

ao itt Int! Hydrociee System, A. 51% 49% 50 foes 8 Lines pf. 72 72 4 39 Dominion 260 257 258% | as pe Peptess ' 26% 26” 

100 Int! P: : meee 614 365, as mperial oe 231 231 o aa exlume ; ag on 

150 Int} — Power, C 15% 15% 15tt 2 Can Wire ee ents a": = sa 4 4 Montreal ed oy 240 oan “we Hudson 2506 

50 Do 7; ig 18 ity Dairy ... ees Nova Scoti 314% 310% 3141 | 2 2 nig 

533 Lindsay aah ist pf 88 88 88 SO eee A ie 48 48 118 Royal ane 325 323% 325 210 Spencer Kellogg & Sons a” 
1,180 Massey-Harri Co 27 20 «27 235 Cockshutt Plow 201 is 61S 80 Toronto 308 30246 308 100 Stout-D & C Air Lines . 
2'631 McColl. pw EE ve 36% 35 35 = ———. Ltd, new... . 16” 19% = 253 250 252 69 De warrants 1% 

Mont 23 24 en Bakeries * 94 STAN KC _— gh my \ 5 

34,154 Moc arent Lt Heat & Pw 163 105 105 R . Cons Food Products. ..... a ti a a a ANGE. 50 Western N ¥ Water, Class A.. 72 a 

64 Montreal Telegraph rf 135% ie 3 ps oncogy e .230 222 222 Sales. —— | a oe STOCKS . 
8.922 National Breweries Ss Ff &, —— ‘Tso «178 «178 ~=—«|,:104,472 Abana ee se es. 10 Central Bank of Kenmore... 70 

ic % ; a ; R 

53 Nat Brick 6% Cu 32 32 «(32 10 Do pf ..... mm SF a ft 120 (88 96 100 Guardian Casualty 8 8 
1,240 National Steel Car = Pf 68 6 rH 295 — iron ge 14 to 3 V'i05 oar venrapegas 17 15 7 ast Liberty rier . 16 

50 N Mexic : om Stores ... Ht 105 Dome A + 17 988 M ' 5a -265 = 26 

= Ottawa hg Heat ry oT ot 3 140 East 8 Prod. Machine. - ti "1 an "1930 Falconbridge 3.60 340 280 | ici en ors wad 123 

0 Ottawa Traction 1 _ ee 2 4 eS enger 665 630 6.50 | a | 

4,412 Power Corp of Canad 30 430 © @©=— 30 37 _Do pf 30% 30% | 28.220 Howey 7. as ae 2 All-Ame eh 

a... 89% 8 470 F ee ae ae 20,710 7 oo 6 are 

155 Puce’sow?a‘co "SOK Sly Sie | aol? pte Biajers, new.2- SS 56q Bey | IRUEL Inter sce oS 98 oh | xin Sete i i 

go gb? 104i ite s0a3 aot aoe ees 55 2,971 Lake Shore 39.00 36.50 36.60 ome Qa eee tee 9% 85 
1,445 st Lawrence. P 65 ig 15 Frost Steel & Wire, A, pf ant 3 36% 2,100 Mandy . 23.50 23.00 23.00 73 Gormercial tt Sereneeeae | a 1 

- " 4 C ¢ 3* f 

2 ghawiniean Wate if &: 20s 11% 11% 16 Hamilton A 19 ie 42'596 Sherritt-Gordon 3309 188d 03 | "S51 Iroquois’ Share gant 

75 Simpson 6%% cum r jan. 35 35 : 303 Hamilton U Th...... 28 18,930 Sudbury Basin ~~ fo 3,529 Liberty 8 = - 

5 ed pf 9 6949 5 Do ™ 7 7 29,456 Teck 2-55 1.90 2.01 “Do warrant rt 

si sae Cima Men | eM ie BB 200 Treaawell Yukon Ga) 8a $55 | 15% Ms 1 securities i 

300 Twi , 6 407 kaos owagma 0 00 6.00 7 3 - 28% 26 

50 6 er 21 20 21 = Hinde x Dauche....... to" 2% 92% ions Ventures : 1 85 1 3 70 5 701 “be wesmate ee 25% 23% 

_ red pf = 82% 82% 82 is — A ee ae an” 985 Wright Hargraves 208 1:82 1.95 5,429 Marine Midland 5 ‘aaie 

1,292 Winnipeg Electric 42% 42 42 1p Doe ge ae ge fa a a 2 eh sy 13%, 12% 

filling p 104% 104% o7 jagara Share ................ . 12% 
- BANKS beige imu ke Pe 000g Ba. “aa Columbus Se eT ee eee nis 10% 108 
= cenetienen Masheuale - = 500 oB " . 0% 49 49 — on Rochester Share. 1 4h 4 

200 Montreal 260 260260 Pe ee we is LOCAL SECURITIES ae ae ee 30% 20" 

153 Nova Scotia 317 315 = 317 34 Loew's Theatres .... een 4 = Akron Guaranteed Mtg a p11 rate 

238 Roy — 326 325 325 25 Laura Sec 46 45 Buckeye Investors 3% | 92-000 Batt & Ft Bite pb be ' 

vd - / vA 1,000 1 

53 Nova 26 $25 328 «22 Laura. Sec iiss 46 46) 46 | Buckeye Steel Cast. . 344g 34% 1;000 Do 8s, 1945. ge 75,55.107% 107% 

DOMINION GOVT _ tee aa a 4% 15 aie 454, 4514 5,000 Buff Gen Laund ist con aon Seen 
30VT. BONDS 96 Maple Leaf pi eoce Capitol City Troy ‘Laund 103" 106. ess pase on, igese ist coer, a 

$2,000 Dom of Can War L, ‘31.10.40 100.40 100.40 | 1 gfe Monarch, Knit "3 Cities ‘Service ¥ Leuntey ot. 100 13.089 Zod Fortians Comet s, i9i 93° 93” 
Ve ictory ‘ ° . ’ ass teesecseeey @, @ @ | Do pe ........... % ; ; _ 

800 bo ages. tat so im wo iar ge | 88 Moore, Corp eu 35 35, | Clark Grave Vault iy “tu | “Poo TR cre @ imp $e, toez anit ar 
.250 Do 1937 ... é Do A net ware die 85 1,000 Nia : % 47% 
{600 Renewal. 1932 105.85 105.85 105.85 is Deo B pr. ‘136 24” 12584 one Coffin’. aca ucresy 85 100 120,000 Niagara share Power 68, 1950-1044; 104%; 

13°00 Refunding, 1940 197-30 198.19 97.30 30 Ot Equitable . “3 "St "St Gas RP ab 33 4,000 Spencer Kellogg @ Sons’ My S, 100” i090” 
. Do 1943 101.95 10 7 2peeS 7 Do 1st pf 225 1,000 Westn N Y Wat y 100 

10.400 Do 1944 oy 3 1.60 101.65 125 Page He ES 2 3 2% 2%, Do P mddene 108 conv deb 6s,’35 97 97 

5 97.20 97.20 5 Wake fore mee Ne 2d pf oa 8% 109% UNLISTED DIV 
f to Engravers 26 > = Columbus Pa a aie 107% 109 : a 
: 25% 2 D cking pf. . ae . = 50 Niag & Hudson B 
A ayton Pr and Lt 6% pf. a 102 50 Rhodesian a. 10% 15\% 
$25 Union Natural Gas a a” 
+ 
a = . 
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Current Security Offerings —— ghee 
k City, $1, 633,- Agricultural Bond and Credit Corp. 150,000 
"per ie at mie cig, tes sene to Sone um Oae te aaerge $02 
BONDS BONDS Title and M Morteake con New York. o” Inc., New York; Harry 0. Watts: & Co., if 
> an 8 . i ,000 4 icago. i 
—— “mad 981-3 $$ She viel 4 fos. 40h. Mr aN, due ‘Ma ? i9d1 $955, ‘price, 100; Come, * ii Village ; ,000 § Sew or Combined Trust Shares of Rails, Indus- 
offered April 30. 7 & Co., New York. jeld 4%, offered April 26. Eldredge & #448, | _a ‘April 1, ree 25% of “Trials, Utilities, each share representing 
Akron, Canton & Youngstown Ry. Co. (The) pete ngalinee M. F. ~soagrg bs Co., Inc., New York. 1/1000th undivided interest in 1 unit, con- 
1,500,000 additional gen’l & refdg g Hartford — Conn., $1,410,000 g 44s, sisting as of April 15, 1930, of shares of 
eee es “B,”’ due April 1, 1945, price oo M & e May 1 1, 1931-1960, yield 4% to Oyster Bay, Town of, $250,000 ates common stocks of leading railroads, in- 
ield 5.50%, offered April 30. Otis & Co.; 4.10%, Seloned April 25. Estabrook & Co. ; ree Schvol * istrict 6 coup F ta” ot dustrials and public utility companies, of- 
he Guardian Trust Co. , eS , and Putnam & Co., New York. due Jan. 1, 1933-1967, yiel offered fered April 22. Combined Holding.Corp., 
Coffin & Burr, Inc., nee York. High Point, N. C., Our of, of, os gg water oy ; eorge B. Gibbons & Co., Inc., New York. 
$300,000 ist s f 6s, and sewer 5s, J : Fine Art Foods, Inc., 25,000 shares common 
Agoe "May 1 1938 So rie rice foo. offered * april 1969, yield 4.80%, offered Apri 28. Eldredge Pucente. N. J., City of, $1,000,000 water sup- no par, price 25, oftered April 25. Stephen 
24. First Betroit bo. ‘Detroit & Co.; Stranahan, Harris & Oatis, Inc. ; 5s, due May 1, 1935, yield 4.30%, of- M. Foster & Co., Inc., New York. 
Bank A Hollywood Building Los Angeles Rogers 8 & Co., Inc., New York. Rered April 25. Kean, Taylor & Co., New fpirst American Aman common, no 
lst leasehold s f due Aprii Highlands, N. Y., Town of, Re Union par, price at market about 11%, offered 
is. ote, rice 100, yield 650%. offered ree School Dist. 2 g : s, due May 1, Pre puns Light and Power Co. $1,000,- April 29. F. A. Willard Corp., New York: 
April 30. g W. Straus & Co., New York. 1931-1960, yield 4.40%, ne ~~" heemn 24. 000 additional ist s, due Nov. 1, 1977, George H. Burr, Conrad & Broom, Ine., 
Bishop of Chicago (Protestant Episcopal Dewey, Bacon & Co., New Yor Brice ye yield , offered April 28. San Francisco; Collin, Norton & Co., To- 
Church) $55,000 ist ser g 54s, due Jan. 1, Houston Oil Company oi Texas $12,000,000 Inc.; The First Na- ledo; Fletcher American Co., Indianapolis, 
1931-1940, price 100, yield 50%, offered 10- A, sec s f s, Series ‘“‘A,’’ due | > old AK Oa tne. "E. H. Rollins & Harris, Small & Co., Detroit; Matthews & 
April 23. Franklin-American Co., St. 1, rice yield 5.90%, offered 23 Sons; Halsey, Stuart & Co., Inc.; Hill, Co., Ltd., Toronto; ‘Moore, Hyams & Co., 
Louis. 2. “Mac “Balti Usedriee & Co. eo Balt ne eee: A. B Lee & Ce, ioe. and Weiere. we Co. Phi 63% ‘iphia. 
more Co., Baltimore er 0., I ’ rleans; Pare ros. 0 iladelphia ; 
Bridgeport, Conn., City of, $335,000 4%s, due Louis, and West & Co., Philadelphia. me., Wow Seem The George C. Riley Co., Cincinnati 


April 15, 1931- 1970, yield 4% to 4.10%, of- 


3.60% to 100%, and $1,158,000 road impvt New York. Orange Land Trust Number One 20,000 


fered April 23. Eldredge & Co., New York. Lane Bryant, Inc., $2,000,000 10-yr 6% s f g + Pyedmont Mydro Electric Co. $10,000,000 ist M. Simon & Co., St. Louis; Stern Bros. 
debs (with common stock purchase = 1960, , ‘o., Kansas City; Weld, Grew & Co., 
Chicago S verm a Babwer Com. rants) & N, due May 1, 1940, aves “iy 1 > Puce 91%, yield 7. 20%: of- Boston. 
031, en s, , due , er ancamerica-Blair Corp. ; 
Row 1987, peice 103%, yield 4.60%, of- jeid 6%, — April 29. Mernil, Chase ecurities Corp.; Stone & Webster Huttig Manufacturing Co. 50,000 shares 
i ne x, Co.; Kelle onverse & Co. Class ‘‘A’’ common, no par, price $17.50, 
fered ril 28. Kuhn, Loeb & The Lyne A. Pierce & New York. , and Blodget Inc. ; International Manhat- offered April 29. Keane & Con Inc.. Chi sf 
National city Co., New York. ton Co., nc.; Banca Commerciale. Ital- cago. P r 
Chile, Republic of, $25,000,000 ext loan s f g London “Beaity, Co. Fay 3a 00 at “pols iana Trust Co., New York. Mi 
. N, due May 1, 1963, price 91%, Sttered Roril 22. RA. Dal Ce Ba, : Portland, Ore... $850,000 & 4145, M & N, due Series ty with warente Md 3D OF 
1d 6.63%, offered April 24. The Na- ores : aly “3 M , eries with warrants SD 2%, 
e: , t N Midland Securities Corp., Ltd., —— aay 3 "1933-1960, vield 4.20%. offered April r, price $48.50, offered April 30. - 
ional City Co.; Guaranty Co. g ee Long Beach, N. Y. city of, $250,000 g Lehman Brothers; Kountze Brothers; Utility Securities Corp.; E. H. Rollins.& 
Aor, aad guapinecn & Soin __y™ ob a. due Hed. bein idee Rend | Taylor & Co., New York. Sons; Central-Illinois Co., Inc.; A. . ; 
New York; Continental Illinois Co., Inc., ‘20%, offered April 30. Rapp & Lockwood, oll ge 7 > hae ~ & Ines Hall, Stner a bso" 'tne. Ala, &, Co, 4 
Chicago. 8, due Marc oe Co.,'Inc.; Emery, Peck & Rockwood Co. ; 3 
OW $a2, 600 00 jail too ya = ee — 1, MOST 1980.” viel Sn to i I due Aprit 26. heeler-Kelly-Hagny Trust Co., Tucker, ‘Anthony '& Co. ; Russell, Brewster | 
due Oct. tend 1908, riced from yield of fered April 30. ‘Chase Securities Corp., San Paulo, State of, $35,000,000 7% sec ‘i ! z 
| 
i] 
































dive ‘Oct’ i *i9gh-i088 yield 3.60% to McKesson & Robbins, Inc., $22,000,000 20-yr Softee Féalization 96. yield. "7.56%, of offered graces Ronefictal intencsts of Opens jet 
offered April 29. The First Na- 544% conv debs, M & N, due May 1, 19 April | 29. "a eyer & Co. J. ten Alvin B. Giles, Los Angeles. P 
tional Old Colon; Corp. ; Chatham Phenix price 96, yield 5.85%, offered ‘April 25. Schroder Banking Corp.; The ‘National - : 
Corp.; Phelps, Fenn & Co. and M. M. Chatham Phenix Corp.; Edward B. Smith City Co.; Bancamerica- Blair Corp.; Dil- Searight Royalty Participations, Inc., 25,- 
man & Co., Inc., New York. & Co.; Halsey, Stuart & Co., Inc.; Stone lon, Read & : Ladenburg Treiman shares partic pf, and 25,000 shares 

Delaware and Hudson Company (The) $10,- - & Webster and Blodget, Inc.; Chase Se- & Co.; E. H. Rollins Sons; Blyth & common, price per unit of 1 share each, 
000,000 1st & refunding © 4s, M & N. curities Corp., New York. tn; th. L Shwctenes @ Ce. Inn; Ole & $15, offered Apel 21. Gearight & Co., Inc., . 
May 1, 1943, price 93%, yield 4.73%, cites Mastin Teaiier Co. $100,000 7% ist lien sf  Co., New York; Continental Illinois Co., phe 
April 23. Kuhn, Loeb & Co.; First Na- debs, due May 1, 1939, price 100, yield 7%, Inc., Chicago, ‘and Dominion Securities Skelly Oil Co. yg 6% cum pf, F MA 
tiona) Bank, New York. offered April 30, Walsh, Stockhausen & Corp., Montreal. Nee A. tRincis Go offered April 28. 

Duquesne Gas Corp. $1,000,000 conv 6%% sec ytinger, Inc., Troy. 3 - 
g notes, M & § 15, due March 15, 1935, Montreal Protestant Central School Board Oe bales ie ee eae tae | RS Se; Bowe Bros. & Co. ; Barris, 

rice 98, yield 7%, offered April 29. Fur- $1,500,000 5s, due May 1, 1941, 1960, price te, 1945, yield 4.25% to 4.50%, offered ony Corp.; Lawrence Stern & Co.; Firs! 
aud & Co., Inc.; Cullen & Drew, New 100, yield 5%, offered A ril 25. Fry, Mills, April 2 h s 4 . ’ FP. ; “? 

pr. . Chase Securities Corp.; Free Detroit Co., Inc., New York. 
ork. Spence & Co.; R. A. Daly & Co., Ltd.; man & Co. bays York. - ‘ 

General Theatre Equi ment, ine.» 000,000 Dyment, Anderson & Co., Toronto. e Southwest Dairy Products Co. 6,000 shares 
10-yr 6% conv O, due April New Orleans, La., City of, $887,000 g 414s, ar ~ City of, $375,000 4s and 4%s, 4s, due T™% cum pf, par $100. price $93, offered 
1, 1940, ‘price Ovield 0%, offered April S"& Ji due Jan. 1, 1931-1967, yield 4% to Oct. 1, 1861-1960, yield 4% to. 420%" and = Sones Se. Semen S Oe., Hew 

23. Chase Securities Co . Pynchon & 4.40%, offered April 28. Harris, Forbes & due Oct. 1, 1931-1940, yield 4% to — 

Halsey, Stua & Inc., New Co.: ‘Hibernia Securities Co., Inc., New ri offered April 29. Batchelder & Co.; Twentieth Century Fixed Trust Shares, 

Focie : West & Co., "tniladershin and W. York. Rutter & Co., New York. 10 to 1.000 sh ctfs in <eaeeatone a ; 
Oo ’ snares, eac snare represe..t- 
8. Hammons ¥ Co., Portland. Oklahoma City, Okla., City of, $460,000 Wan Sweringen Corp. $30,000,000 5-yr 6% g ing 1/000th partic non-voting owaaneie in 
a ay 188-1 $141,000 impvt 4's, due street impvt 6s, due Oct. 1, 1931-1940, yield notes, with stock purchase warrants, M g unit of common stocks, together with re- 

982-1959; * eta’ 4.25%, offered April 6%, offered April 30. “Herbert C. Heller N. da M 2 S 

ue May 1, 1935, price 100, yield 6%, serve fund of $600 and accumulations ac- 

Allen & Co., New York. & Co., Inc., a ag offered April 4. Guaranty Co. of New  .- cruing to deposited shares as result of . 

erent. Conn.. $150,000 northeast school Norwalk, Conn., $500,000 4%s, due York; Lee, Higginson & Co., New York; stock divds, Pplit- -ups, rights and war- 5 
dist 8, due May 1, 1932-1956, yield 4.15%, May 1, 1932- 1568. 7 ea 4.10% to 4.15%, of- Union Cleveland Corp. ; Hayden, Miller & rants, offered April 26. Robert, Sutton 
offered April 29. R. L. Day & Co., Boston. - fered April 23. Eldredge & Co., New York. Co., and The Midland Corp., Cleveland. & Roach, Inc,, New York. 

e e P P “ 

Dividends Declared (““i‘ric“Amnaiss’§ and Awaiting Pay t 

b4 } 
of The Annalist g aymen 
Regular. re. Pay- Hidrs. of Pe- Per- Hildrs. of Initial. 
Pe- Pay- Hidrs. of Company. Rate. able. Record. Company. Rate. riod. able. Record. a b 
Company. Rate. =, able. Record. Do pf rer ry “May 15 May 1 | Pub Svs N J ....50¢ M May 31 May 1 Company. ‘te: vied: aaa. Teese: ' 

A BC Cigar. ° lc May 20 Apr. 30 Duff- , Mfg .624cQ May 15 May 5 Pub Ut Sc $650 pf. ‘ *. tee May 1 Apr. 25 Deere & C 
Alaska Packers Assn... .$2 4 May 10 Apr. 30 | Eastern Util Assoc 50c Q May 15 Apr. 28 | Pure Oil , -...B7e Q June 1 May 9] Tenivn ‘Goal '& 2 Ne -- 30¢ Q July 1 June 15 

Am Brick pf ..50¢c Q May 1 Apr. 25 | Eisemann Magn pf ..$1.75Q May 1 Apr. 23 ¢ Purity, Bakeries «ne 3 June 1 May 15 Securit - N, new... .35¢ Q May 31 Apr. 30 

Am Dep ae ist pf. 1%% Q May 1 Apr. 24 Emporium Capwell 50c Q June 24 June 1 | Randall Co, ..50e Q May 1 Apr. 25 Sa re’D Gs tal 35¢ Q May 1 Apr. 21 

Am Facto: 15¢c M May 10 Apr. 30 | Fageol Sec 7% pt 17%c Q May 15 May 1 | Reading Co tet’ pf. ...50e Q June12 May 22 atanae 4 Fivaned .-50¢ Q June 30 June 20 

Am Forg A Socket. 15c Q May 1 Apr. 25 | Fairbanks-Morse .........75¢ Q June 30 June12 | Reymer & Bros. ae - -BBe Q May 15 May 1 Standard Pee al 25c Q May 1 Apr. 21 

Am Home Prod. 35c M June 2 May 14 Rae .$1.75Q June 2 May 12 | Richardson Co .40c Q May 15 May 1 a & Lt......50e Q June 1 May 10 

Am Matal ..... -5e Q June 2 May 21 | Federal Screw Wks......75e Q July 1 June15 | Roch G & E 7% pf, B...$1.75Q June 2 Apr. 30 | qhomson-G il W. Et Snel 
Do teccuscuss ves $1.50 Q June 2 May 21 | Follansbee Bros .........75c Q June14 May 31 Do 6% - -$1.50Q June 2 Apr. 30 | Un Am Util, A 1 A. ‘io. 4 

Am 1) le Q May 15 Apr. 30 Do pf $1.50 Q June14 May 31 Do vessssssss ss -$1,50Q June 2 Apr. 30 ™ See. a8 0 une 1 May 2 

Ry i) “in T 40c Q May 1 Apr. 26 Gen Refractories , aan Q May 26 May 10 Sagamore Mfg oer: ee ahem Fi 
Do pf 75c Q May 1 Apr. 26 Globe & etgers F Ins..$7 Q May 1 Apr. 22 a Williams -$1  Q ‘May 15 Apr. 30 nal. 

Anglo P tec Broo. . 0c Q July 15 July 5 Goodyear T & R pf. .$1.75 Q July 1 May 31 pf -$1.50Q June 1 May 15 Dunl R 

Angus Co p' ..$1_ Q May 1 Apr. 18 | Grand Union ev bf... He @ June 1 May 15 | Sixtn Nat Bank (Phila). -$6 SA May 1 Apr. 22 | Quon Mubber . — 

A w & E 3.50" pt. $1,624 @ June 1 Apr. 30 | Gt A & P Tea Am ..$1.25Q June 1 May 5 | Skinner Organ . . 62% Q 1 Apr. 26 wedish Match .........10% 

Do 36 ¥; .... $1.50 Q June 1 Apr. 30 Do pf . . mae ‘ $1.75Q June 1 May 5 — Ay pf, ‘A. ..1%% Q Junel15 May 20 
“eh 323 } ee $4 SA June 30 June 20 Greenway Corp 3 ..15¢ Q May 15 May 1 sees -1%% Q June15 May 20 Interim. 

Atlas Nat Bk (Cinn)..... $5 SA May 1 Apr. 30 PE carestesscweenaats 15ec Q May 15 May 1 soc Sal * pf.. $1 -624% Q May 31 Apr. 30 

Bank & S Ins (N Y)....$1.50Q May 7 May 5 Havana Elec 6% pf $1.50Q June 2 May 12 a Pac Gién Gate ) Fer,A.37 c¢Q May 15 Apr. 30 | Columbia Graph . 15% May 16 

Batcheld x 1 wey pf....$82 Q May 1 Apr. 19 Hud & Man RR. $1.75 SA June 2 May 15 = .37c Q May 15 Apr. 30 Swedish Match 5% aa as 

“ -- $1.50Q May 15 May 1 | finoix Central ... +. 14% Q June 2 May 9 Bees . -$1.50Q May 15 Apr. 30 

sete ..$1.50Q May 15 May 1 Illinois Pacific Gl, A 28 Q May 1 Apr. 21 apes Prp "6% pf.. .37%c Q Apr. 25 Mar. 31 Increased. 
Beaton & Cala Mfe. .2%c M ay 1 Apr. 30 Do : 50c Q May 1 Apr. 21 Stamfords, Ltd, lst ‘Pt. .$1.75 Q May 1 Apr. 22 Cum ioe F z 
.25¢c M June 2 May 31 Indiana Limestone pt "1% % Q June 1 May 20 2a pf. .$1.75 Q May 1 Apr. 22 oe * cor 5 reins Westinghouse .. 10% 
De teeeeee 25c M July 1 June 30 | Ingersoll-Rand eft: Q June 2 May 9 | Std Oil of Ohio pf......$1.75Q June 2 May 9 rq liga 5% pf....75¢ Q May 15 May 1 
Benedix Aviation .50c Q July 1 June 30 Inland Steel f $1 Q June 2 May 15 Th.npsn-Gibb W pf......$1.75Q May 1........ od .. $1 Q Junei4 May 15 
Beneficial P ey Loan .37%c Q Apr. 30 Apr. 10 Intercontinents Pow, A. .50c Q June 1 May 1 Thomson-Houston . eee aS Reduced. 
. 87¥%4c Q Apr. 30 Apr. 10 Int Rys Cen Am pf ‘31 25Q May 15 Apr. 30 Union Cotton Mfg.. co ce @ Bip 8 cccsiss 

Bathiebem “t Steel -$1.50Q Aug. 15 July 18 Italian Superpw pf '$150Q May 1 Apr. 24 U §S Playing Card. $1 @Q July 1 June 20 Chile Copper . : Q June 27 June 13 
Do pf. er ..$1.75Q July 1 June 6 Kendall Co pt pf.. .. $1.50 Q June 1 May 10 U 8 Print & Lith.. . ec Q July 1 June 20 Peterborough R R “ah < SA Apr. 1 Mar. 25 

Biaun re, 1 Inc .. ‘ wee 3 seay % od : Klein pn & Co pt pf. -- 30e Q May 1 Apr. 19 ...Te Q July 1 June 20 Stewart Warner ..... 25c Q May 15 May 5 

P sees . ay ay & Fink Products. 75¢ June 1 May 15 U_S8 Steel. .. $1.75 Q@ June 28 May 29 
Ba & Mtg Guar (Bkiyn).$1.25Q May 15 =.* Livby Owens Glass 25¢ 3 June 1 May 16 OE saccsencéscascess $1.75Q May 29 May 3 Resamed. 

Bri rt Brass .. $1.50Q Apr. 29 Liggett- Myers ‘$1. Q June 2 May 15 | Un Gas Improvement.....30c Q June 30 May 31 Ernesto Breda ......... ap j 8% 

Brill (J G) pf... ee | ay 1 Apr. 29 Do B : ..$1  Q June 2 May 15 Do pf -.++-$1.25Q June 30 May 31 | Gr West Brazil Ry 3% 

Bulova Watch T5¢ June 1 May 15 | Lincoln T e r ‘pf. "$1.50Q May 10 Apr. 30 | W Continen Util, A......32%cQ June 1 May 10 

Suane Bs 6 8 a: owe mea ; i % Lindsay Light ga ase Q May 17 May 3 West Dairy ans, | aes $1 pa, June 2 May 12 Adjustment. 

; : well Elec Light .65c Ma: 1 Apr. ‘est Pow -$1. uly une , 
terpillar Tractor ......75¢ Q May 31 May 15 | Maine Cent & mer July i Teen ie | W Res Inv Pp = Se "Tyga @ July 1 Junei3 | Mlinois Pipe Line.... $4.50 June 14 May 22 

Cellulotd grad ate #33 \— ee May io Oo pf .................$1.25Q June 2 May 15 Do 6% pt pf.. 1... 1% Q July 1 June 13 Stock. 

crit ccna tag ok wee a | Mey sie Gon BE BP BRB | we pets ages ae | aa eta ay ay 

City ice & wy vt ‘"!g0e @ May 31 May 15 Merch & Mfg Fire Ins...25¢ Q May 1 Apr. 25 | Westyaco Chlorine -50e Q June 1 May 15 | D2ere & Co. new...... 1B® 5, july 15 July 14 
| i eiegtiietet > June 1 May 15 | Merck Corp $2 @Q July 1 Junei7 White (S 8S) Dental .30¢e Q May 1 May 1 Kiel .— Ltd. % SA June 30 June 17 

cisv kl Ti pt (23). 020. £48 June 1 May 15 | Mian Moline. Imp pt. $1.62% Q May 15 May 3 | Wolverine Pt sees. ABC Q May 15 May 5 oe ue onry) & Co... =e aay 1 Apr. 19 

Coca Cola ...............$1.50Q July 1 June12 | Montgomery Ward 75c Q May 14 May 3 York Rys pf.............6%4cQ Apr. 30 Apr. 21 Merk fact é . We 1 Apr. 19 
OD eee “0° $1.50 SA July 1 June12 | Moody’s In Sv pt pf.....75¢ Q May 15 May 1 Ss - 0. antic Bas & July 1 June 5 

Colgate Palm Peet....... Q July 15 June 20 | Nat pm. new.........70¢ Q July 15 June 20 Extra. es SA June 30 June 20 

pt age ipesteeees ite Q July 1 June 10 “a pf aos o3¢ ; A = sey 8 Omitted. 

Colo Fuel ron et May 26 May 10 Lea cose es oie Wei _ 

“.. PQ Mey 2 Mey 10 | Nat Water Works... 25¢ Q May 15 May 6 | Atlas Nat Bk (Cinn)....$5 — May 1 Apr. 30 | cape Breton Elec pf $3 SA Due May 1 
Cons Gas (N Y) aan Q Junei6é May 9 Do pf, A. . Sritc @ May 15 May 6 | Caterpillar Tractor ......25c — May 31 May 15 | Co" Pept Str pf... i os? Due Apr. 30 
Continental Sec ..-$1.25Q June 2 May 15 Do pf, B...............8TeQ May 15 May 6 | Columbia Tr (Bost). “ c"ga° = May “1 Apr. 21 | Dictograph Products Due Apr. 15 

Zeller cv Bt. ‘\$1.50Q June 1 May 13 | New Bruns Fire Ins......75c SA July 1 June14 | Dominguez Oil F........10c — May 1 Apr. 24 | Glohe Auto Sprkler, A (NJ) & Due May 1 
Do pf, A. ....$1.50Q June 1 May 13 | New Haven Cl pf......$1,62%4Q May 1 Apr. 24 | Fageol Sec 7% Bf. 10c — May 15 May 1 Do pf (Pa). ‘A Due May 1 
Do pf, B..... . ed | June 1 May 13 | North Amer pf. ..15¢ Q July 1 June 5 | Gen Refractories . 25c — May 26 May 10 | Harmony Mills pf. . mn 750 Due May 1 
's Sons ‘ Q June 1 May 15 | Ohio Oil pf.. -$1.50Q June 14 May 22 | Greenway Corp . — May 15 May 1 | Martel Mills pf, A. -- -$1.75Q Due Apr. 1 
Do 7% pf.... . -$1.75Q June 1 May 15 | Ohio Seamless Tube......50c Q May 15 Apr. 30 DE. Sana « — May 15 May. 1 Y Home Foundn ™ pt 31. aa Due May 1 
Do 8% pf Q June 1 May 15 Ont Steel Prod, Ltd... -. .40e May 15 Apr. 30 Do 5% pf.... — May 15 May 1 | S$bankin Mfg pf. $1.75 Q Due Apr. 1 

Dennison Mfg deb.......§2  Q May 1 Apr. 20 Do pf . -. sss. $1.75 Q May 15 Apr. 30 | Ingersoll-Rand gach — June 2 May 9 | Stevens Mfg see $1.50 Q Div. due at this time 

pf... .. -$1.75Q May 1 Apr. 20 | Otis & Co.. lll igi Q «May 15 May 1 | Kendall Co pt pf.........37¢ — June 1 May 10 | Stewart Warner ..........2% stk div due May 15 

L: eee June 2 May 15 | Pacific Fire Ins.. .31.50Q May 5 May-3 | Lindsay Light . Se — May 17 May 3 | Thomas Eng & M 2c Q Due Apr. 15 

Di Glo; Fruit pf.... 14% Q July 15 Junei4 | Penn R. ....$1 Q May 31 May*1/| Pub Tavest (Phila). “\lll40e — Junei6 May 15 | Union St Ry (New: ‘Beatord) $1 Q Due May 1 

Dome Mines, Ltd....... Q July 21 June 30 | Pills»ury Flour Mills.....50c Q June 2 May 15 | P Ut Sec $6.50 pf.......12%c— May 1 Apr. 25 | Venezuelan Mx Oil 40c SA Due Apr. 1 

Oil Fields....l5c M May 1 Apr. 24 Poor & Co, A..... .50e Q June 1 May 15 | Sherwin Williams saa — May 15 Apr. 30 aa 
Stores, Ltd....30c Q June 30 June 17 50c Q June 1 May 15 | Sixth Nat Bk (Phil)....$1. — May 1 Apr. 22 ‘ 
Dow Chemical ..........50¢ Q May 15 May 1 Public Invest (Phila)....25¢ Q June16 May 15 White (S S) Dertal......10c — May 1 May 1 Yel & Chk Cab, A 33 2-3c M 
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Bond Sales, Prices and Yields 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF gen ON NEW YORK “STOCK EX CHANGE 


IDOL LARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAC NET RETURN GH CED ISSUES PER CENT 
94; 7 " 94 5.2 7 ; : . . 
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NEW BOND isst ES BONDS SOLD ON N.Y. STOCh EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
feek Ende a (Par value) (Par value) 

Public utility Apr. 25, 1990 Apr 1s, 1330 APT 0 B00 COU Week Ended Same Week Changes by ook, Eee as eth 
Investment cor 45,000,000 600, Apr. 26, 1930 1929 ‘ eS eaectad : n 
Indust rial ‘ 52,000,000 1,300,000 31,700,000 Corporation $43,310,200 $35,717,000 + $7,593,200 Monday $12,320,200 $9,113,500 $14, 766, 500 
State and municipal 9,378,000 10,780,000 9.253.000 _ U. S. Government 2,146,000 2,139,300 + 700 ; Tuesday 10,925,000 9,877,000 14,862,000 
Insular possessions . ; Foreign 13,555,000 12,709,500 + 845,500 Wednesda) 10,449,000 8,710,500 . 182,000 
14 





fOoreiz : 25, 0 34,925,000 City . 5.000 2.000 4 3,000 Thursday 10,763,000 8,421,000 3,171,20¢ 
R siivend fi B49/000 35'532'000 ~ _—___——- . _ Friday 8,740,000 8,477,800 ,116,500 
Farm loan Total : $59,016, 200 $50.567,800 + $5,448,401 Saturday 5,819,000 5,968,000 .597.000 
Financial corps 300,000 
’ S. Government ‘ AVERAGE BOND YIELDS Total week $59,016,200 $50,567,800 $77.695,200 
oe xO7 . ee ae anit Ten high-priced Week Erded Year to date 991,523,100 841,965,700 1,146,821, 25 
= | | he Apr. 26, 1930. Apr. 19, 1930. Apr. 27, 1929. April 28 9,503,000 7.896.000” 11:798,000 
‘Al r. 25, 1930 Apr is, 1930 26. 1929. Week ; ; 4.400% 4.380% 4.490° April 29 12,127,000 045, 10,586,000 
Total ‘ $2088. 329,810 $1943. 802,810 $ "382, 721,658 Year to date 4.404% 4.405% 4.485% April 30 10,971,000 8,162,750 12,111,006 
BONDS INCLUDED IN MARKET AVERAGES | BOND AVN pe Aans (40 BONDS) sia 
RAILROADS RAILROADS INDUSTRIALS Date. Close Ch’ ge Date. Gone Ch’ Be. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 | April 21 8S 05 09 April 26. oe a + .13 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 | April 22 ss. Me 03 Pe N ey range—High 88.07, tow ot 84 sie 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 | April 23.... 7 84 15 % Oil 99 : 87.91 09 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 April 24 aoc o1 a r+: tees ar'83 ; 0 
Chi Great Western is, 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES | se 3 can ne 7” - 
‘ “> i ifi ANNUAL RANGE 
Chi. Mil. St P & P 5s. 2000 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 ; 


High Low. High Low 
chi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of NY Sas, toa5 | *1930........ 89.97 Mar. 86.32 Jan 1922 meerer ey 82.54 Aug. 75.01 Jan. 


Den & Rio Gr Wn s f 5s, 1955 am Smelting Ref 5s. 1947 Inter Rapid Transit 5s, 1966 1929 ‘ 90.35 Jan 83.83 Nov 1921 vesseseseees 1641 Nov. 67.56 June 
Erie consol 4s, 1996 Am Sugar KF 1937 Inter Tel & Tel 5s, 1955 SEES . 93. 60 May 89.24 Aug 1920 ake tears se. - Get. op May 
Illinois Central ref 4s, 1955 Armour & Co 4s, 1939 _N Y¥ State rie 4%s, 1962 EE Shed dab hae 92.98 Dec 89.47 — 1919 vaveuree aa = epne te p ec 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 1942 NYG&EILtH & P 4s, 1949 1926. atiKwa eke et Dec ag} an 1918 * 30:19 J ov 74:94 De. 
N Y Central ref 44s, 2013 General Motors A C 6s, 1937 Postal Tel & hel 5s, 1953 AY er 5.44 Dec oa Pes es ; tell ; an. . ec 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962. Pub Svc El & Gas 4%s, 1970 1924.............+.- 82.46 Dec 75.58 Oct. “To dat 

thn Pacific pr In 4s, 1997 Internat] Paper 1st 5s 1947 Third Avenue adj 5s, 1960 1923 bn Bee ..+» 79.43 Jan 5.58 Oct o date 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday April 26 Total Sales $59,016,200 With Closing Prices Wednesday April 30 











Range 1930. Net Wed.’s Range 1930 Net Wed.’s 
a Low. Hig1.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close 
AL TMs, ; 87% 87 871 1%, 27 87 90 764, German Con Ag 6148,'58 87% 87 87 23 85% 
oo 973% Ca ee. iad 9914 9Bly 991; + % 2 99 87% 92% German Gen El 6s, 48. A sees 1958 , ¢ 53 94% 
se P f 1 ata 1 100% 1005: 5 1004 105 9914 Do 7s, 1945 e . iy ® 11 
High. Low. High. Low. m9 Ch’ge.Sales.Close. ior Fl De a. —_ soon a) = 105% ete . tes” 194 109 fy A “41193 112% 1124 2 2 
100.19 98.26 LIB’TY 31s,'32-47.100.8 100.1 100 9 185 100.00 | “97 941, Canada 8S S 6s, 1941 96% 96 96 i, 6 961% 101 Do 6lgs, 1940, x w...100% 100 100 1 1 
100.12 99.8 Do 3%s, reg...... 99.30 99.28 99. 28 — .16 2 ; ” ¢ 4," 4 108% 114 2 109% 1084 { German Rep 7s, 1949...109 10814 108% — % 217 1083, 
101.23 100.10 Do Ist ev 4%4s,’32- 8314 Cauca Valley Tihs, 1946. 94 924% 93%, f 14 | 1014 92% Good Hope Sti & Iron W fe 
47 7 116 100.12 as 88" Chile 6s, 1960..... 93 9116 91% — 1% 390 91% Ts, 1945 100% 100% 100% + % 23 100% 
101.20 100.4 Do 1st ev 4s, reg. 101.9 101.9 101.9 3 1 101.8 91% 91% Do 6s "1963, w i : : 91% 9114 915, Sa 8 99%, 94 Graz ss, 1954 ; . 0 99 \y 16 99%, 
102.10 100.28 Do 4th 414s,°33-38 101.27 101.16 101.25 + .9 1061 101.24 | 54% 88” Do 6s. 1961 ... :. 93 91% 91% % 530 913% 105 102% Grt Brit & Ire 514s, '37.105° 104% 104% i 87 104% 
102.2 100.25 Do 4th 4\%s, reg. .101.22 101.21 101.21 9 10 , 9 Do 6s,- 1961, Jan...... 92% 9134 91% & 498 911, 89%, 83 Do 4s, 1990, s 30 days. 881g 8814 88, 2 
113.14 109.24 TREAS 444s, '47-52.111.12 110.28111.8 - 8 170 111.9 | 94 93 Do 6s, 1961, Sept..... 93 9114 91% & 240 91% 104 104 Do 5igs, 1937. reg.....104 104 104 + 2% 4 
112.20 110.16 Do 4s, reg. 111.00 111. , 111.00 —1.10 7 Te . SM MOE Scien is 92% 911, 915 % 211 92 101% 97144 Grt Con El Pwr Japan 
109.4 105.16 Do 4s, 1944-54....107.11 107 107.11 + .12 243 107.10 | 4931, D> 7s. 1942 .. -102 100% 101%, 70 100% 7s. 1944 . 100% 100 100 31 100 
106.17 103.00 Do 3%s, 1946-56. 104.25 104. H 104.25 + .19 284 . 91° Bi Chile Mtge Bank 6s,'61. 91% 8814 8814 3 50 8814 98 91% Do 6s, 1950 - 96 94% 95% . 50 = 95 
191.21 99.1 Do 3%s. 1943-47. .100.14 100.2 100.14 -12 17 100.14 99 92% ze eee 97% 96 96 1% 22 95%, 88% 81 Greek 6s, 1965 ..... 875% 86% 86% — % 54 8514 
101.24 93.30 Do 3%s, 1940-43..100.14 100.4 100.14 + 6 50 100.14 | 100% ~ chs. (aegis :. 99% 99 99% 58 98% | 101% 98%4 Greek Govt 7s. 1964....101% 10018101 + 4% 12 
- Gi 83%, Chilean M L 7s, 1960... 95 94% 94% Se : : , ss : 
Total sales er $2,146,000 301 5g Chinese Govt Rys 5s, 51.30 20 30 + 2% 2 100% 93 HAITI 6s, 1952 ........ 94 93 94 . 23 
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103% 100° Christiania 6s, 1954... ..101% 10114 101% 7 | «al 91 Hamburg State 6s, 1946. 95% 95 95, + 1% 
FOREIGN SECURITIES. 90% Cologne 64s, 1950....... 95% 94% 945% — 1 24 oe oe ere ose... oe eee oe 2 
6714 Colombia ’ 1961, Jan. 81 78lg 784 2 59 - | 921% Hansa 8 8 6s, 1939, w w 91 90% 90% % 4 
38% 82144, ABITIBI P & P 5s,'53.. 87% 86% 86% % 8614 si% 67%, Do 6s, 1961, Oct. 81 77 79 2 61 78% 9446 STi Harp Min 6s, '49, w w.. 92 91% 9144 
100 96 Adriatic Elec 7s, 1952...100 98% 99 Paty 4 t 
95% 87 Akershus 5s, 1963. .. 93% 924% 93 — y 3 
37% 71 Antioquia 7s, A, 1945... 8516 8314 85%. 1% , 
88 7016 Do 7s, B, 1945. - 83% 81144 8144 — 2% 
8714 70% Do 7s, C, 1945... 821, 82 82 
88 70 Do 7s, D, 1945 . 83% 82 83% 4 14, 
8714 70 Do 1st 7s, 1957 81% 3 
89° 67 Do 2d 7s, 1957. 81 7914 7914 — 1%, 
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i, Col Ag Bank 68, 1948... 78 17 ¢ L 81 Holland-Am 6s, 1947.... 89% 89 89 
' 631g ‘Do 63, 1947 ee, 17 9° 90% Hung Con Mun 78," '45 97 95- 95 1 
823, 6514 Col Mt Bk us,'47 bees 7 i % -11 75 | 8 o 7s, 1946 .... 92% 90% 92% --1% 1 
83% i + jo 71° Do its Bh sive . 84% 81 81 e 3.(t«; 98% 901, Hungar LM 7igs, B, '61 961% 94 94. — 3 1 
sot i 86 710 Do 7s. ae 82 80 82 % 5 80 104%, 100 Hungary 714s, 1944.....10314 102 102 l™ 1 
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76 4 = Ital Cred P W 7s, A,'37 97 96 96 4 18 96% 
Do 3d 7s, 1957. 81%, 80 80 144 78 100 93 Cordoba 7s, 1942 (Prov) 98 98 98 pr 98%, 92% Do 7s, B, 1947 96 95% Ht 21, 10 2 
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Ly , City). 89 8714 85% .e % 

92% Antwerp 5s, 195! 96 95%, 95% 1 96 93. 76% Cordoba 7s 1957 ( os S2% | Do Ts, B. 1047......-- 96 801 954 — 34 40 ‘én 

8945 $7 Argentine 5s, 1945 gs 87 88°41" % Bry 98% 82 ES arr 92 92 $2 ." ai | abl Saye Healers Sans 36 9544 2 6% 
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‘ , 91 86 Costa Rica 7s, 1951. 90 88 

Do 60 A 1957... at 98% 99%, 45 % 92% Cuba 414s, 1949....... 94% 94% 94% + te 10 97 94% JAPANESE 4s, 1931 97 96% 96% % 33 96% 
100% 95° Do 6s, B. 1958....... 991 981 98% i 71 + 98% | 101, 98, Bo Ss, 10nd. ee i 100%. % 19 105, 101% | Do Gigs, 1954 .........104% 104 104% 33 104" 
100° }- 3 ~ > sane, 1959... 99% 98% 9814 74 983, Tt oo Bt. Bu ojo: “50. 4 Tt 79 a + 14 : 5% 77% Jugo Mtg Bk 7s, 1957... 8344 81% 82 14% 25 83 
100% 95%, Do 6s, ie. “teed Hn 98%, oak So @ | sn 109% Czechoslovak 8s, 1951. sH0% 109% 109% % 14 83%, 69% KARSTADT 6s, 1943.... 78% 77% 17% % 2 7T1% 
99% 95° Do 6s. Sept., 1960 991, 98i¢ 98i4 - 109° Do 8s, 1952 110% 110 110 5 100% $2 Kreug & T 5s, 59 ww..100. 99 99 1 509 98% 
100. 95% Do 6s, October, 1960.. 9914 985% 985% 87% 76% LAUTARO NITR 6s,'54. 8514 831%4 84 1 
99 95 Do 6s. February. 1961. 99% 9814 981% 
100%, 945, Do 6s, May. 1961 9914 985, 99 
85% 80 Australia 414s. 1956 83 821, 824 — 
94% 87% Do 5s, 1955 91 90 90 — 
9414, 87 Do 5s, 1957 90% 891% 90% 
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| 109 DANISH MUN 83,A,'46..1095 109% 1091, % 10 109% | 40147 94% Kei 7s 7 is 
ry, 111 108% Do &s, B, 1946........109%% 109% 10914 \% 2 109 997%, 93 Lennaed “EB in ‘52 ww. 156% 3 Hts e 
36 Ht | 93% 9014 Denmark 4\4s, 1962. “92 91% 915% % 127 91% 99° 9212 Do 7s, 1952, x w 97% 97 97 } d 
4 1015, 99% Do 5%s, 1955 ......... 100% 100% y% 34 100% 100 9312 Lower Austria 7\4s, ‘50. 981; 981, 98% .. 6 98% 
1055, 10314 Do 6s, 1942 ... “Tost 104% 105 42 105 91 8014 Lower Austrian Hy El ees . 
100% 97 Deutsche Bank "68, 1932 99% 9914 99lh % 77 100 6lgs, 1944 .... .. B44 844 B84) 5% 
97° 9314 Dom Rep ist | Sigs, 1942. 94 94 oe 2 104% 102 Lyons 6s, 1934 10314, 10314 1034} % 41 103% 
‘ 2 i, | 104% 102% MARSEILLES 6s,'34 103% 103% 103% % 73 103% 
103 Se 100% 5 99%, an os Medellin 6145. 1954 75 75 2 26 
1 66. Tost, 105 1054 1051, R L 7 97 Meridionale El 7s, A, 101% 100 100 23 101% 
106%, 105%, Do 6lys, 1949 108g 107% 108 % 97 10714, | 106% 1034 Duke tote oe i. $3,201 101 101474 26 26 Mexico 5s, 1945......... 26 26 26 --23% 3 
113% 109% Do 7s. 1955 112% 111% 111% — % 192 112 Do 5%, Nov, 1953....102 101% 101% — % 11 20% 17 Do 5s, 1945, asst 17% 17% 17% 7 
110% 107 Do 7s, 1956.... 108% 107% 107%, % 39 107% | 103%) 101% Do 6s, 1947 ..... [102 101%, 102 % 37 102 19° 161, Do 5s, 1945, asst large 174 1714 1715 % 
116% 115 = =Do 7s, 1945. 115% 115% 115%. 76 115% | 10317 10118 Do 6s. 1962 ... 102 1014, 102 % 18 102 14 105% Do 4s,'lu-45, as small. 115 115% 115% Ye 
111% 109% Do 8s, — " 110% i tas % 52 110% . 14% 11%, Do 4s,'10-'45, as large. 13% 13% 13% 
101 99 Bergen 6s, 194¢ > 100% b % " %E : os 'F 7 1 &% 39 941 13% 1116 Do 4s, 1954. asst ll, 11% 11% % 
112%) 110 Do 8s, 1945. 110% 110% 110% % 3 110% | 1084 os ? = =. = - wits a 38 ° ur” Bs. % i? i ” 90 79 Miag Mill M 7s,'56, exw 89 89 89 + 11 
331g 85% Berlin 6s, 1958 91144 90% 91 - % 32 92% | 4 lle gg A ng bay ww 0% 70% 79% 2% 51 95 85 Milan 64s, 1952 .. . 91% 91 91% 12 
99 $2 Do 64s. 1950 98144 96% 96% 2 31 97% | 89% 35" Rebente 7s, 1967. ...+ 831g B31, 831g 10 g0% | 83 65 Minas Geraes 614s,"58... 81 79 7] --1% 4 
97% Berlin City El 6s. 1951 93% 92 93 1% 49 93° | 1061, 104% Est RR France 7s, °54.|105% 105 1052 um Ss 82% 4914 Do 616s, 1959 . 90%, 78% The — 1% 38 
96 Sa% Do 64s, 1959 93 92 925% 1% 8641 93 | 7 ’ 1034, 10114 Montecatini 7s,’37, ww...107 107 107 
96 86% Berlin Elec ae Bigs. "56. 93% 92% 92% —1% 21 92%, | 107 102% FIAT deb 7s, 1946 . 106% 104 105 % 43 105% 102.95 Do 7s, 1937, ex w..... 99% 99% 99% 4 \% 
9215 Bogota 8s, 1945 98%, 99 . 17 98 | 94% 90 Do deb 7s, 1946, x w. 4 91% 91% — 214 40 92 103 8% Montevideo 7s, 1952 100% 100 100 % 
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95% 92 BATAVIA PET 414s,'42. 934% 92144 92% % 57 92% 
98144 91 Bavaria State Sigs. 1945. 964% 95% 96 -— % 46 95% 
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9945 F % 
85%, 73 Bolivia 7s, 1958 * B31 82 82% % 95 82% 92 84% Finland 5s, 1958...... 9144 90 90 % 83 89 96% 891, Do 6s, 1959 ... . 95% 954% 954 — 1 
84 72 Do 7s. 1969 80% 78% 80 1 975 91% Do 6s, 1945 v.14 91 96% 96% — % 14 07 103 NETHERLANDS 65,'72..104 104 104 13 104 
100 88 Do 8s, 1947 99 96% 982 - 1% 138 98 | 998i 9115 Do 6%s. 1956 .. 98% 97% 9814 30 98% | “90 84% New & Wales 5s,°57 87% 87 87% 16 87 
104%4 102 Bordeaux 6s, 1934 103% 103% 103% - % 51 103% | 101% 97 ‘ Do 7s, 1950...... 10014 100 10014 % 31 100 — =<" 5 me 1958 5, * gai, 86 . Bet ne 17 87 
R8ig 72% Brazil 64s, 1926-57 .... 86% 82% 83% 3° 116 82 9814, 92% Finnish 6%s, A, 1954... 98 97% 98 - Y 15 | wen it Men ER : +++ + EOS soe 169 o Aah 
87%, 72% Do 6%, 1927-57 . 86% 83 8446 2% 77 82% 9814 92% Do 6%s, B, 1954 981, 971, 9Bly - 1 11 98% at mee wee Gan eee "50... a 103% 103% 31 «92 
1054 95° Do tes. 102 1 | 109 2h Framerican ind Tigs 42. 108i, 1087 108 % 82 107% | Sai? sett Newer Lloyd 6s 4... oh a -_ 
102° 94 Do 8s, 1941 100%, 98% 99% — % 99 99 118% 112% French Govt 7s, “7% 117% 117% 205 117% | 109 100%, Do Sigs i965" “** 101% 100% 100 49 «100% 
93% 80 Brazil Cent Ry 7s, 1952. 92 89 89 3 97 R61y, | 125 118 Do 7%, 1941..........123 122i 122% %y 140 122%, | ai by Le i S128 , 965 .. vs Lf, oo% _ Yo a ro 
103. 98% Bremen State 7s, 1935 133% 102 102 r} 102% | 104% 102% French Nat S S Lines 10475 % O G6, 1968 ......-..6 -103% 1 1035 37 102%, 
90 83 Brisbane 5s, 1957 83% 83% "4% 7 83 a ee 10414°103% 104 33 Do Gs, 1964 ......0- 10 iee ae, te A) 
88% 82% Do 5s, 1958 83% 82 8214 1% 14 82% | 7 Do 6s, 1952 :102i5 100% 102% we «30 «101% 
854 73° Budapest 65, 1962. 8144 81 81 | oe g2i, | 90% 77% GERM CEN AG BANK Norway Hy EL 5s, 4 92% 91 . 92% 81 91%, 
91. &4 Buenos Air 65,61 (Prov) 89 88 88 —4 57 nl, 6s, 1960, July .. 87 85 8&5 2 77 Norway Mun Bk 5s,'67. 96% 96% 96% a ia 

100% 964 Buenos Air 6'48,'55 (Cy).100%4 98% 100% . 2 28 90 77% Do 6s, 1960. Cct.. 86%, 8414 85 1% 75 Nuremberg 6s, 1952..... 89% 88 89% -- % 10 

85%, Bulgaria 7s, 1967 - 83% 82 82 1% 19 ; 94 844 Do 6s, 1938 ...... . 90% 8814 89 2 93 891i, 93%, *6% ORIENT DEV 5148,'58.. 91 90 90% 167 90% 
90% i Do Ties. 1968 .. 89 RS R87, % 60 RR 98% 9215 Do 7s, 1950 .... .. 98 95) 961, 1% 33 Tl, 100 95 Do 6s, 1953 . Py 98% - y% 38 98 
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113% 107% Do Sis, A. 1949 112% 111 111 > oa 7 1048 102% Do Ist Ss. 1 36 -. +... 1045 103” 103 % 36 103% | 99 9214 Uni Drugs 7 ag AF 96% 95) B35 ¥ 4 Ms 
-Meiatitcce 2 eS | alt Paris SR Bt” | Be Bh ae Bi nkecre i Be Be Bee 
100 “98% M & O St F & € 45,'31.100 1 2 ; Ss = rane. ‘Bait & W is. “43. 1 : ’ : st 
10344 100, Mast Fewer ret. ss,'43. “TOI 100% 100% 1s 60%, | 100i $04 Enlin Co 0, 1er sg; 108, Sei BRM — 1h 87 Say | BB 82 § Rubber Se, 1947... $7 100% es % iM 100 
4 981 Do 5s, A, 1962. 2 My 4 1001, 97 a Elec rr 8% Me Va aS 99% | b S : 7 : 
eB Rete’ Pace a SE tO | a a Ee Ee BR Se oe | 2 aut eesena ae fee ote 
851 Morris&Colst s f 415,'39 84 2 . 107%, 91 o 6s, 1949........ + 4% 124 21 § 2% Ute : , t 5 
1088 1034 Morris & Essex. 58° 55.105 10433 10435 % 7 105% 951, 90 Phillips Pet 5148, 1939... 95% 95 95% - % 172 95% | 100 97 Utah Pwr s 4 oS -2 1% 1 198 % 100 
99% 96% Do 44s, 1955......... 98 96% 9712 yf 42 gerif | 937 3B Philippine Ry 4s, 1937... 3114 30 30 1 7 | 104% 102%4 Utica Gas & EI 5s,"97. tty 1048 a 
98% 89 Murray Body 61s, 1934. 954% 95 95 1 ‘ 107 104 Pierce Oil 8s, 1931...... 10514 10514 105% ei 2 fl so 86 Utilities on + 5M 48, 82 91% a 78 #, 
103° 99% Mut Fuel Gas 5s. 1947.103 103 103 3 . 105 10212 Pillsb’ry Fir Mills 6s,'43.105 104%, 104%, 1% 10 105% 1 7 o 5s 59 
97 9215 Pitts & W Va 8, 1958. 96% Heed oes +1 ; 
31% 907 Nae Chat & St Lets, 18 91% wie vie. te 98% 97° Do sus, 1 1868 gee 9G we oy oe 8 Oe 6 ees. ee 
or eu Nesene E com gtd as,’ silt so soe - 1 5 53% | 10944 106% Do 5s, B,'1975.-:|°*:'109 ° 107% 107% — 13, 11 108% | 10: 100 Va Siig 82a Se" i996" 1bgy 100% 100%. 5 
108 at's vy A $s, a2 soa 1, 1021 102g * 2 .* | 1102 106% Do gen 58, A, 1970... 107% 107% 107%, — am, a 102 90% Va Ry &P Se, 1880. 108 10042 a. - 
100% 97% Nat Dairy 5i%s, 1948... 99% 98% 98% 9 = ME] ER oes SS = (37 94% 9442 941 5 | 107 102% Va Ry Co ist 5s, A,'62.104% 103% 103% + 1% 29 * 
100 99%, Nat Starch deb 5s, 1930 oo 99%, oe Fy) Pe ° 105 1021, “—— a aptediane a. on os ‘ . a ni 
“3 “st Nat Re Mex oe ‘57 asut tr) 73% 6 % 31 101% 96% Port El Pow 6s, 1947. ‘ood 122% 28h — "Ss 4 | 103% 101, WAB R R CO ist 5s,'39.103 101% 103 “. 4 1 
of : \ 1 103 Portiand Gen Ei 5s, '35. 4 100% — % | 102° 99% ; vee tata 4 
2 Do 4s, 1977, asst. ™% 1% "a 4 994 26 | 95% 88% Do 41s, 1978 L122. 92% 91% 92% % 12 
181 134 Do ts. 1926, assi 15 15% 1B , - 4 100” fi Portia Ry. & Foeid tse 1d ee 11 | 102% 978% Do 5s, B, 1976.......:100% 100-100 + % 48 100% 
Sk” en Se. ot. oe % Fs | tet 80% Do ab. ttt tox 99% 99% 10 99% | 105% 101% Do 5i%4s, 1975 .......1104% 103% 103% — % 60 104 
, My AG A ee 103 1 91 98 91 P Rican Am Tob 6s, ‘42 97% 93 93 - 4098 108" 100° Wabash RR Co Det & ei “s 
ee ee Bee Ee Se SO ee te * 10 105% | 96% 93% Postal Tel & C 58, ‘53.. 95 94 94% y% 61 95% | Ch 194 101% % 
pen 10314 New Eng T&T ist’ 5s,'52.105% 105% 105% — % i4 * | 93° 81 Pressed Sti Car 5s, '33.. 84% 83% 83% — 3% 31 82° | 86% 81% Wabash. RE ‘¢ Te kim 86% 
100% 98% Do dhs, 1961. . "4 fo % 17 90% | 100 95% Pub Sve El & G 48,67 98 97° 98 . 11, 20 98 div Sigs. 1941... 86% 85 86% 1K 
931%, 82 New Orl P Srv 5s.A. *52 92 90 69 % Li 99% 9514 Do 4%s, 1970.......... 9714 96% 97% . %&% 128 98 90%, 88144 Wabash R R Co To oon con, oak R “ 
93% 83 Do 5s, B, 1955 92 20% 90% — 2% 16 9015 105” 102% Pub Sve El Gas is, “65. 103% 103%, 103% 1, 78 Chi div 4s, 1941..... 90% 90% 90% + 1% 5 
4 N Trm ist 4s, '53 89% 88% 882 . 5 , i 54% 1 au 46 95 85% Walworth 6s, A, 1945... 92% 91. 91 1 = 36 
90% 87% New Ori 4 8 93% 56 Punta Alegre Sug 7s,°37 4514 42° 45% + 3% 83 4 yo eee oe a ; | we 
S SS. as”. a oe * | ote 65 Purity Bakeries Ss, 48. 90% 954 o9t "$3 95 | 00% OTe Warner’ hres 6s 1930. 109% 107% 108% + “% 502 107% 
jm 95% Do ine 5s, 1935 a Soe eet te Fe 5" Punta A Sug 7s, "37,cfs. 45. 43. 45. 5 2 31 45% | 113% 107% Warner Bros 6s, “ey : 
ad ; 21 983, 55 843 ta 4 he a = 
00% 96" Do Se, 19560. 2... 100, 100200, ON | 100% 98 Pure OM Bigs. “$1... '°.1.1004 98% 100 | “a, 114 100% | 100% 85° Warner Co 6s, 100 9£% 100 21 100 
100% 96 Do 5s, 1956........ aa * s7 saenaare or 
105% 101% Do 5iss, 1954 ...102% 101% 102% 2 oe 102 101 97% READING CO 4\%s,A,’97 90% 98% 98% 32 99% | 95 $3 Warner yy a on: p A | 198” % HH A 
96% 95 Nwp & . B gen “4s, 45 96% 96% 96% wt : 93% 90 Read Jer Cent 4s, 51... 90% 91 + 1 4 | 107% = a 2 ug R.' >. . > ie : 
107% 105" NY’ Central deb 6s,'38-107 106% 106% > 14 = Siew tom s, 26% Sea ef Be 05% 100% Wash W F ist Ss, 1990108 198 198 — i a 
107 _ ™ NY Centra deb ts, 35. =. 106% 106% + 4 . 101i 92 Rem Rand oe, A, ‘daa 122% 100, — % 36 90% bert, 100% West Pa P ist 5s,A,'46..104% 104 104% 5 
O1 O ref 4s , 108) 163 Rovere C & © Ge, “66. ..3 a; 5% 102% Do ist 5s, EB, 1963....104% 104% 1044 —% 16 
= = ar Sor ro; go *,Me 13. | fost oly Rep 1 & 8 58, "40 103% 102% 103° + 4% 9 |. | 105% 102% Do ist 5s, E, 1963... 104% - % 18 
: . ‘ : : 4 Do Ist ! F, 1953...105 104% 104 e 3 
Re. Od “106i, 103% 106%, 7° % «423 {80% | 104% 100% Do Sige A 53 103% 103° 103 — i 8 103 | 105% 104 2 oe — 4 
1074 105 Do ref 5s. “seep See ees % 18 0 98, 945 Richfield Oli Gal 6s, "44 SO% S54 86 — mh 44 05% | OTH etig West Sh ist 4a, gtdsiGi to” Ste so”. & iy 
QO, 87% Do deb 4s, 1934. 98% 97% 98 56 «98 $8” $4" Rie G duae S's. a a4 3 9 oe it 6. ee 103% 108° 103% 68 1031 
78 is S20 re ‘ . on eee. 7 15 (on a = & ae ea eee ee: a 83 a3 ‘oe 8 fa "e480 Weatn Ma 1st 49.1952" "ou 4 % 100 82 
yt Be oS” see M4 - 81 De Oh, Be Oi cacesia , — 2% ‘ . 37 
BIg 76 76% ‘Do ¥ me 4 ig68- 7 is 18% *: “4 78% 108." 103 Roch 6 te Sis eg “107% 105% 107% Fe * i 102 100% West NY a Pa 1st 5s,'37. 1018 5 oa 10144 . a = 
, 1 : . i SS Rr m — mit . > 8 *: 4 98 
100% 98% Do ‘deb nS en oe oe wn 8 99% ‘90% ‘95 5% RI. Ark & 1 6. 1048. 34 a 0 9845 56 98% | 193 10014 Western Union 5s," 1938: "102 102” 102 ¥ 3 es 
‘ o de b 8 bd R fan 4s, 194 5 — 3 3 ® re 5 971 7, 4 16 
Siig fa Sams MEU BR) GR AR ag a RT |g Ma ee 
o7 > oo " y , y CBG SOON oioscionces '102% 101% 10214 — 103%, 
107%, 10514 Do ref 5%s, A,'74...107% 10 107% % 75 107% 04 98 STs RY. 1, HAP 35.37 96% 98 4 a 5 104%4 100% Do 58, 1951 seo gg’ o2% % -—.. 3 103 
"98% 93% Do digs, 1978... | 96% BEM 95% % 268 “omg | 102 St 1. 1 M&S en Se, "31.101 100% 100% + % 43 100% | 193” 00s, Wheel Stecl Sigs" A.'48..103 umyunt ¢ 8 102% 
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85 80% Do ist 4s, , 1 oo : 104 100 Do 8s. B, 1950 apr 102° 101 101% + % 20 102% ao x na 2 .......... TT ss Se i 4 
105” 102 Do Se” re a ot “10s 4 Hi 104s i ibd 95% 885% Do 41s, 1978........ 92% 90% 92% + 1% 356 93% | 40 27% Wickwire S sti ist 78,3535 34 35 —1 13 
105 102 Do 5s, B, 1944.. 4.) Oe 12 104% 102 100 on Las P's ae 5s,°31.1 Re or e 9 100%, | 39% Do ist 7s, '35, ctfs... 34 34 3406C 1% 4 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





| 
FOREIGN GOVERNMENT—80NDS 


Key. 
Argentine 4s, 1954. 
Austrian Fed. & 
000.000) 


’ 


(per ‘kr. 
Austfian Treasury 6s cper kr. 
,000,000) 


Belg. Restor’n 5s. (1,000 fes.). 
Do premium 5% (1,000 feces.) 
Brazi sot. 4s, = (p £20). 
Do 4 
Do 4s, 
Do 4s 
Do Se. 
Do 


wunwwen 


Finnish Govt 1918 (M fmks.) 
French Govt. 4s,'17(fes. 1,000) 
Do 5s (Vict.) (per fes. 1,000) 
French Loan 6s 1920. 
French Prem 3% 1920. 
German Govt. Liquidation Ln. 
a rm. w. 0. dr. rts) 
Be (with drw. rts., rm. 100) 
» 
German Kommunal Li mid 
Ln. w. dr. rts. (rm 
German Forced Loan wy 
1922 000) 


Wie CW WKEkK weuwwu 


Do Ist issue. 
Brit. Fund 4s, March, 1960-90. 
Brit. Nat. W. L. 


Greek Govt., ‘ith 5% 
Hungarian gold rentes 
war, including cpn 76-80 


-=- wenn 


. (ire 1,000) 
> 1920-70 aSEREED. . 


, 1944 
Poland 6%, 1940 ($100)... 
Polish 5% Cv. Ln “ zloty). 
Rumanian Reconst. 1920 
Russian 4% Rentes, hod (M. 
ru.) 
Russian War Ln. 5Slgs (M. ru.) 
= > arensky Liberty Loan 





eu wCwukx 


FOREIGN BANKS—STOCKS 


AUSTRIA: 
“ ~y Anstalt .. 
Do (per sch. sh.) 
amet & Ausrian Disc. 
sh.), 
Wiener Bank ‘Verein 


sh.) 


(sch. 
) . 
Mercurbank (sch 
Do . 


— 
3 ~ de Paris et des P. B. 
3 Ered t Lyonnais . 


“GuRMAX Y: 


Bavarian Vereinsbk. (100 rm.) 
Commerz und Pr. Bk. (1 
Dgsmetacdter Bank (100 rm.). 


Seuteche Bk 


~ . ER Bank 
 ~ een (100 rm.) 


(100 rm.). 


er ay 


HUNGARY: 

3 Muagarian Discount 
. (pengo share) 

ITALY: 

38 Banca d'Amer. d'Italia 
stpd sh. or lire) (100) 

3 Do stp. “‘Ameritalia”’ 


& Ex. 


(un- 


FOREIGN IND. AND MISC.—STOCKS 


AUSTRIA: 
8 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh 
FRANCE: 
3 Ford of | Ryence (Fr. br 
Nord R. 


sh.) 


. (100 rm.) 
Ford Motors of Germany 
—— ,Stenenantp of Ger 


Mapes (per rm. 300). 
pages, (rm. 100) 
arben (rm. 200) 
Karstadt (rm. 40) , 
Nor. Ger. Lloyd (rm. 100) 
Nor. Ger. Lloyd (rm. 100) 
HUNGARY: 
% Rima Murany Steel (pengo) 


CANADIAN SECURITI 


Payable, principal and interest 

States gold coin: 
Alberta 1947 
Do 5s, 
British Columbia 
Do 5, 1939 


5s, 1949. || 


Calgary Ss. 1944... 
Greater Win. Water 5s. 
Manitoba 6s, 1946 .... 
Montreal 5s, 1942 

Do i 


New Brunswick 5s 
Nova ae 194 


1952 


1934... 


Victoria. 


Mugggries g. rentes, pue- war 
( ‘ 


. 2.60 


00 rm.) 35 


(100 © 


Bid. Offer. 
85 


= 
— 


> 
x 


SBR SE wo RTESREBN 


1 


Bs 
= 


SSQV 


3 


= S8ees..... 
¥ 


nw 
= 
a 


i 
Cos 


Om 
3 


2 
1 


» “> 99° 


My 


se 
2 


an 
3 
ws 


to 
cS 
x 


2.60 


119 
121 


——e 


SBBSE RES cscoee 


BESS 


33 


as 
= 





of 10% 


yh 6% 


11 12% 
98 100 





ES 
in United 


CANADIAN BANK STOCKS | 


Bid. 
314 
324 

. 252 

. -258 
. .240 
.174 
135 

. 305 


Key. 
Bank of Montreal. 
Bank of Nova Scotia 
Bank of Toronto... 
Canadian Bank of Com.. 
Imperial Bank of Com. 
Natl. Canadian Bank 
Provincial Bank 
Royal Bank 


PUBLIC a eee 
Alabama Power 5s, neee int 
Do 5s, 1946.. 101% 


Do 5s, 1951... -101 
-107 
100 
. -106 


7 
95% 
2944 


American Pr. & Lt. 6s, 2016. 
Appal. Pr. ist 5s, 1941 
6s, 2024 as 
Asso. Tel. Util. 5s, 1942 
Do 6s, 1941 ‘ ‘ 
Bangor Ry. & ‘Elec. 5s, 1935... 
Broad River 5s, 1954. 
California i? 4 6s, 1931 
Cent. Gas & lst Ks. ' 
Cities Serv. = "1958 
Do 5s, 1963, ex. wts 
Do 5s, 1963, 7 Wass. 
Columbus Pr. 5s, 1936 
Colorado Pr. ist 5s, 1953. 
Col. (S. C.) G. & EH. 5s, 1936.. 94 
Columbus B, Power 6s, 1947. .101% 
Cons. Gas N. J. 5s, 1936.... 
Cons. Trac. 5s, 1933... — 
Dallas Gas 6s, Se 
El Paso EI. . Same sa 
Gas & El 5s . 102! 
Houston El. 88 
Hudson Co. Gas 5s, td = 
45.1014 
"49. 





Indiana Serwage 5s 
Jersey Cent. P. ei. oes, 
Jersey Cit Hott & ¥. 4 


1 
ri Gas (Texas) 6s, "35.1 
eons Passenger Ry. 5s,'30. 
St. Louis, Spr. & Peoria 5s, "39 we 
St. Paul Gas Lt. 5s, 1944 ; 

. & E. 5s, 1947. ‘i od 
109% 10i% 
ioie 


. kage 
United Elec. of N. J. 4s,'49.. 92 93 | 
Wis.-Minn. L. & P. ist 5s,'44 99% 101% 
Wiscon. Pub. Svc. ist ce, "42..100 1 


Do ist & ref 05% | 
Do ist ref. 6s, *é.** 105% 107% 


(NDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Abbott's Dairies 6s, 1942.. 
Adams Express 4s, 1947... 84 
American Meter 6s, 1946. - 7 
American Tobacce 4s, 1951 87 
American Type Fdrs. 6s, 1937.102 

1 39 .102 


Do 6s, 19: 
Am. Wire Fab. Ist 7s, 1942.. 93 
"36. 80 


Bausch Machine Tool 8s 
Bear a Hudson River 
Bridge 7s, 1 
Biltmore Com, ist 7s, 1934 98 
Black Steel & Wire 6s, '30... 83 , 
Boston & Me. R. R. 6s, 1933. .100 101 
Chapin-Sacks 7s, 1934. 91 93 
Chi. Stock Yards 5s, 1961..... 84 87 
fayde wwe 5s. 1931..... 99 - 
giyde 8. erm. 5s, '34.. 90 93 
tty aoe 78. Interested 
ae Coal 4 1934. <a 85 


Consol. Fobaces iis, 1951. 
oo . 35 
102% 103% 
. 90 92 


97 100 
86 


98 
85 
1044 
i02* 


Cont. Sugar . 
Eastern fe. is : 
Equit. Off. ldg dee. 's,"52 
Everlastik, Inc., 7s, 1937.. 
Federal Dist. Trust 6s, 1939 
Fisk Tire Fab. S, 1935 
Gandy Bridge 6s, 1945 
Gobel (Adolf) 6s, 1936...... 
Grocery Store Pro. 5s,’44._... 
Ground Gripper Shoe 6s, 1944 
Hoboken hg sae 1942. 93 
Int. Salt 5s, 79 
Journal of a Os, 1937 95 
Kern (Geo.), Ic. 1937. . 4 
Little (A. E.) 7s, fia 
Loew's New Bro. Prop. 1st 
6s, 1945 
Mallory Steamship 5s, <a es | 4 
Merchants Refri 
arom States Oj 
. Orleans G. N. R. R. 
a & Hoboken F. 5s, 
N. Y. Shipbuilding 5s 
Piedmont N. Ry. 5s, * 
Pierce, But. & P. 6%s, '42... 
Pompeian Corp. 6%s, 1940... 
— Dyeing 5s, 1934. ‘ 
curities Co. of N. Y¥ — 
Sixty-one tig A Ist 95 
Southern Ind y. 4s, 83 
Std. Textile Prod. ist Gee, 42. 75 
Susquehanna Silk Mills 5s,’38 75 
Toledo Term. R. R. 444s, 1957 94 
Tulip Cup 6s, 1932... ; 95 
U. S. Steel 5s, 1951 114 
Utah Fuel 5s, 1931 96 
Ward Bak. Co. Ist 6s, 1937...101 
Wickwire Spencer Steel 7s,'30 40 
Woodward [ron 5s, 1952._.. 881, 
FEDERAL LAND BANKS—BONDS 
The securities listed below are inter- 
changeable coupon for registered bonds: 


Nov., 91 92 
May, 91 92 
.July, 94 
Jan., 9 
...May, 98 
.. Jan., 
Jan., 
, July, 
July, 
July, 
Nov 


55 ‘ 
88 91 
78 82 
90 95 
Interested | 
75 A 
95 
81 
100 
65 


8 


on 
wn 


55 
75 
87 
45 


aw 
wa 92 0d 00 09 8 wd od 


-_ 


seig Ssnng8: BRS: 





Key 


Key. 


ONE HUNDRED DOLLAR BONDS 


Key. 


Be 


Do ad 

N. Y. Central ref. 5s, 1913.. 
N. Y., N. H. & H. 6s, 1940. 
North. Pac. ref. 5s, 


75 
So. Pacific-S. F. "Ter. 4s, 1950 83 
Virginian Ry. 5s, 1962 
Western Pac. 5s, 1946 


BOSTON BANK STOCKS 


Atlantic National 100 
Bk. of Commerce e: Trust, n. 36 
Beacon Trust ($20 54 
Boston National _ 
Boston Safe Dep. &' Tr 
Exchange Trust 58sec ee 
Federal National, 

First National ($20) 
Merchants 

National Rockland .. 
National Shawmut ...... 
New England Trust..... 
Second ae new. 

U. S. Trust ($25 

Webster & Atlas National. 


NEW YORK BANKS—STOCKS 


American Union Bank . 130 
Bank of America -143 
Bank of runtingten, L. f.....39 
Bank of U. S. units. “e 70 
Bank of Yorktown. . 
Broadway National 

Bryant Park 

Brooklyn National 

Chase — 

Chatham Phenix: ee 

Columbus ... 
Commercial . ; 
Fifth Avenue..... marere 
First National, New York.. 
Flatbush National. eas 60 
Grace . ‘ 

Harbor State Bank 

Harriman National .. 
Industrial ...... os 
Inter-Madison 

Lebanon 

Lefcourt 

Liberty National 

Manhattan Co. .. 

Melrose 

Merchants National. 

Midtown Bank 

National City 

Penn Exchange 

Port Morris . ; 

Public National 

Prisco State. 

Seward National 

Stfaus National 

Textile 

Yorkville 


100 103 
. 225 = 


140 
146 
210 

72 
200 
115 

54 
127 
167 
137 


NEW YORK TRUST COMPANIES— 


STOCKS 


Bk. Com. Ital. 

Bankers Trust 

Bronx County ‘ 

Brooklyn Trust . 

Chemical Bk. & Trust 

Corn Exchange .. 

County 

Empire ; 

Equitable ‘rust, new 
ton 


360 


Guaranty Trust 
Hibernia 
Interstate, new 
Irving 
Manufacturers 
New York 
Pacific 

Plaza 

Times Square 67 
United States .4,400 


SUGAR—STOCKS 


ar Co 
ugars, Inc., 


69 
4,550 


Bid. Offer. 


59 60 


= aipete Su 
27 


odchaux com 
“—— 7% pf ‘ 
Holly Sugar, com 

Do 7% pf. 
National Sugar Ref. Co 
New Niquero Sugar ....... 
“WA Sugar Ref. 


pf 

Southern Sugar Co. 
Do 7% pf. 

Sugar Estates of Oriente pf 


Uni. Porto Rican Sugar Co 28 
Do pf 35 


PHILADELPHIA BANK STOCKS 
Bid. Offer 
25 

70 72 
65 67 
26 28 
127 129 
69: 710 
410 430 
500 510 
58 
181 
119 


535 
115 
72 
114 
141 
fe 
1, 
Aa 
223 


440 


Bank of Phila. & Trust.. 
Bankers Trust of Phila 
National Bank. 


' . Bk. & Tr. Co. 
Fidelity-Phila. Trust 
Finance Co. of Penn. 

First National Bank 
Franklin Trust .. 

Girard Trust, new 
integrity Trust . oa 
Market St. Natl. Bk.... 
Northwestern Natl. & Tr., 

Penn National — . 

Penna. Co. for In ‘ 
Philadelphia Natl Bank. 
Provident Trust . 725 
Real Est. Land Title & Trust 41% 
Real Estate Trust Co.. -218 
Tradesmen's Natl. Bk. & Tr 425 





Ee ee Be 


x 


‘Great Northern Investing, A 


CHICAGO BANK STOCKS 
Cent. Trust Co. of Ill.. 412 
Cont. Ill. Bank & Trust.. 750 
First Natl. Bank, Chicago 767 
Foreman National -760 
Harris Trust & Savings. 854 
Natl. Bank of the Rep 149 
Northern Trust Co.. 882 
People's Tr. & Savings. B 480 
Straus National ... ; 335 
Union. Bank of Chicago . 815 


DETROIT BANK STOCKS 


American State .. , 122 
Detroit Bankers Co... 151% 
Detroit Savings .. on a 
Fidelity Trust, new 127 
Guaranty Trust .. 

Guardian Detroit Un. Group 138% 


RAILROADS—STOCKS 
appome Great So. Ord. 125 


oO 133 
Chi., 220 
Chi 112 

Do 65 
Cin., N. O. 
Cleveland a Pliteburgh T% 
Hockin Valley 
Ill. Central leased lines 
Joliet & on 
nag og: Cen tral 

Minn é 
Mobile & ATER. pf 
a & os ; 

Y., Lack. & Western 
*® York & Harlem 
Pitts., Ft. W. & Chi. 

Do 
Rensselaer & Saratoga 
es | Bridge ist pf 


5 
Tunnel rat R. of st. Louis. . ..119 
United N. J. R. R. & Canal. .215 
Virginian Ry 155 


INVESTMENT TRUST—STOCKS 

a ow. Investors Interested 
Amer. & Cont. Corp. 2 
> Gen. ae. 6% pf 


Burlington & Quincy 
. & Louisville 


B 

American Founders 

Do 6% pf 

Do 7% pf 

Do conv. pf 

Do wts. 
Amer. Inv. Secs. com... 
Amer., Lon. & Em wong pf 
Amer. Utilities & units 
Do $3 p 


f.. w. w 
See ie 
Angel Intl. com.. 
Assoc. Standard Oil Stock 
Atlantic Midland com 
Atlantic Secs. pf... 
Bankers Inv. Tr. of Am. 
Basic Industry Shares 
Beacon Partic. pf., A 
Bedford National] Corp 35 5 
Beneficial Ind. Loan a: &pf pw 
British boing Investors. 18% 20% 
Chain & Gen. Equities 64% pf 75 85 
Chain Store Inv. Corp. com 3 5 
Colonial Investment Corp 26% 27% 
Commonwealth Sees. com 45 50 
Corporate Cap. Corp. units. 19% 21% 
9% 10 
1612 17% 
Interested 
26 
3 


com 


Corporate Trust Shares 
Depos. Bancshares C. D. S. P 
Deposited Bancshares, Bl 
Diversified Trustees 
Do Series B 21% 
Do Series C. gif 
pomentic & Overseas, Inc a 
Pauity Investors com 33 35 
Fed. Capital Corp. com. Interested 
Do new, com. Interested 
Financial Investing Interested 
First American Corp 11 11% 
Fixed Trust Shares, A 21% 
Do B 19 
Interested 
Interested 
28 34 


32 
40 


Flushing Finance units 
Genl. Bd. & Sh. pf. & com 
Gibraltar Finance units 
units 27 
39 
Guardian Invest. Trust. 22 
Imperial Royalties pf Interested 
Incorporated Equities. . 34% 
Incorporated Investors 584 60% 
161, 


Insuranshares Certif., Inc 
I 39 


604% 
33 


Investment Co. of Am. com 50 
Do pf. 90 95 
Investment Trust Associates. 30 31 
Investors Royalty com Interested 
Investors Trustee Shs. 18% 20% 
— Investors conv. pf + 106 
Leaders of Industry ii% 125, 
Massachusetts Investors 48% 52 
Monarch Royalty pf.... Interested 
No. Amer. Trust Shares 9% 10% 
Oil Share units. 5 64 
Petroleum Royalties pf Interested 
Public Utility Holding wts 6 ais 
Research Investment in 44 
Reynolds Inv. ... 9% 10 
Royalty Corp. of Am. pf Interested 
Royalties Managem’t, A, com.Interested 
Second Incorporated Equities Olt 6% 
Second Intl. Sec., A.... 39 43 

Do 6% pf : 43 
Do B ste : 18 
Seneca Royalties Interested 
Setay Co., Inc. 12 16 
Shawmut Bank Inv. Tr 31% 32% 
Southern Bd. & Sh. - units. 38% ‘ 
Do A com... 21% 24% 
Do B com. ‘ 9% F 
Southern Bankers Sec. » 30 
Straus (S. W.) units... 58 
Trustee Stand. Oil Shs., 10% 
Do B 1182 124 
Interested 
42 
12% 13” 
33 


Util. 
U. 8. 
i316 


A 


Equities pt. 
Elec. Lt. & 
Do 

U.S. & 


British Int., ‘A 
Do B 





Friday, May 2, 1930 THE ANNALIST 995 





























ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS INSURANCE STOCKS—Continued | INDUSTRIAL AND MISCELLANEOUS SPRINGFIELD, MASS. 
—Continued. | Key. Bid. Offer. | —STOCK S—Continued STOCKS—Continued 
Key. Bid. Otter 9 Lincoin National 109 113° | “Key. Bid. Offer Key Bid. Ofte. 
8 Do pf. 41o | Lioyd’s Cas ~ 16 | § Macfadden Publications pf Interested 15 West Boylston Mfg. a2 
United In. Assur. Tr. units B 77% 79 } Maryland Casualty 109 9112 Merck & Co. pf (4) 83 15 Do pf. 35 
United Com. Tr. Sh., A-2 11% 12% Merchants & Manu. Fire Ins. 21 24 Mergenthaler Linotype com. .106 108 15 Western Mass. Companies 66 69 
United N. Y. Bk. Fr. Sh. C-3 234 254 ar aad owed i <7 = Nat. Casket Co. pf 108 ii 15 Wico Electric 7 «= 90 
United Ins. Tr. Sh. 2 alty ° atl. Licorice... 24 2 3S 
United on Tr. Sh.. # 12 13 = area aE en - 2. ee New Jersey Worsted pf .. BO ST. eC SS se -oegiaemny 
ao" u* . Ss > 3 co t 76 an 
9 Verkvite leavening Go 16585 National Union ........ 275 285 Do 6% pf... oe hOU:lU6ld es Re eee Se es: Se OS 
DET . SIRELITERSC ant New Brunswick Fire 35 37 Ohio Leather 6% 8 35 Grand Rap. Parcel P.O. 6s,'47 9& 100 
PUBLIC UTILITIES—STOCKS New England : 33 35 Do Ist rt (8) 88 92 35 Ind. & St. Clair P. O. 6s,’35 9& 100 
5 | New Hampshire Fire 55 be Do 2d (7) 73 79 35 Louisv. Parcel P. O. 5%s, ‘43. 94 97 
Alabama Power pf. (7) 114 115 New Jersey .. W 55 Okonite Pf. (7) 85 95 35 Minn. Parcel P.O * 6s 44> . 98 100 
Amer. Public Util. com 60 80 New York Fire _ 19 23 8 Photo Color pf 11 15 35 Norfolk P.O. are ; 100 
Do 7% cum. pf. 90 94 Northern aes 105115 - VA rv, ex Bittahe Da tee Min, bike an 
i : Photomaton, B, nev 1% | 35 Pittsbgh. P.O. Ser. Sta.5%4s,'38 95 98 
Do 7% prior pf.... 92 5 Northwestern Natl. Fire.....115 130 Pick (A.) & Co. 7% pf., w. w. 35 40 35 Quincy Sta. P. O. (Chi. ) s.41 98 100 
4 ae. Nat. Gas com HT Occidental Fire ves 25 27 23. Puritan Mtg. units. ’ Interested | 35 gui A, St. Petersb, 63,47 98 100 
a oq - 7, 108% | 9 Qld Line Life 30 32 | © Remington Arms pf. (7) 88 92 «| 85 Varick St Sta PO. €3, 41.. 98 100 
Arkansas a. ‘as 1% pf. .10e in” Pacific Fire 135 145 Robinson (D. R.) Ist pf. (7).. 86 93 | 
“—_ ant pr. hea Phoenix Ins. 8 88 | Rockwood Co. (2) 40 «50 | CHAIN STORES 
© SAK P "102 «104 Preferred Ac. (new). 65 70 Do pf. (8). 66 72 mestaad sien - ) 80 «90 
Do 7% pf.. " Rolle- Royce of Am 13 =. 3 pine > 
Do com Poise 4% 49 9 eremsegtial Fire & Marine. 35 +4 pf. i3 17 H. C. Bohack (2%). 70 75 
wo Ai Gy log. BE G6). 1G MM |g Rae. ite’ of Aan’ 2 me Roxy Theatie oe oh | satel either 2 me 
Bangor Hydroelectric com 58 61 Republic Ins. Co., Pitts. 27 29 CO Do { 29 i ee Sapper rae nets 20 40 
Do pf. 6%. ‘ 100 105 Rhode Island (new) . 34 37 CO o units ... 4 29% 32% Diamond Shoe (1%) 35 37 
Pi. 2%. 3 123 9 Security Life of Amer 15 20 Safegd. Check Writer J 2 Do pf. (6%) 96 100 
ane » Pt. 1% “L! HeP. pf). 18 103 F M 225 235 +| %6 Schine Chain Theat., Inc., pf. Interested Feit C. sh. sist BE : 50 
rg Pwr. 7% P 99 101 ringfield Fire & Marine....155 160 Schnebbe Fire Pr. Eng. units = oe Fishman (M. H).....0.0..1) 16 20 
Central Maine Pwr. 7% pi....105 107 Stu — 6 72 | . Scoville Mfg. Co. % 64% JS. 9 renereeenne 95 103 
sa... = 2 Sun Life (Canada) 3,025 3,100 | 8 Seaboard Oil & Gas 1c Great A Teneo 119 
Cc t. P v3 L. pf. (7). 105 ©1107 Sylvania Fire aoe 26 Singer Mfg. (10) 540 560 Kobacher ; “4 188 37 
Gent. Pub, Svc. 77 pf. 97 99 Travelers 1,520 1.540 8 oat peemenie 36} serentee GWE MBN ea oii 0 90 «95 
Sve. ; seen 3: "ele ee! ee ae) Peer eer 
Tg Rg nell eee: Fie United States Fire Ae 84 Smith-Corona Type. (3) Ss, lane tes "a) "pt a ge 100108 
6 Cities Service common 414 %, Init States Southern States a ol, 3 y 
S De ee ....;- 93 93% Westchester . ‘ 65 67 Splitdorf-Beth. Ei 5°) OB Lerner Stores pf. iow). 94 98 
s _ pf, .. tin 9 Wisconsin Natl. Life.. 26 28 Squibb (E. R.) & Sons 6% pf. 93 967 | * £77") se ctes swes = 400 
* Yo 2 . f ae s & ay | 1 ee 4 “oe peeRaee f oe 
Clev. Elec. Lil. (1.20) ss 92 | INDUSTRIAL AND MISCELLANEOUS Se & a” oe OT 4 eepnainenaings 100. 
Do 6% pf. ae 111 114 STOCKS Do B 32 MacMarr Stores pf., w. w. (7) 97 100 
Consumers Pwr. 6% pt 104% 105% iii , Taggart Co. pf 9% 100 | Pty oy Rd pr. area = 85 
Dayton Pwr. ‘& Lt. 6 pte. 109111 ae SS. Os 7 oe. ee =a | & sx i | Miller (1) & S (2)... 26028 
ps ‘ cme fire com ; | 'o . 5 60 6% are ee yi 
Rastern Texas Bice: pt 1M 10 | eointweb g | roan "Ed 8] eR cag BF 
Ide ~ ower P $6 ) pf 30 95 Do pf. 8 13 Tubize Chatillon, A 23 Nat. Fam. Strs., war. 1 4 
a mm Pwr. & Lt. 700 of . 386 ~ 90 —— Co, pf. ‘ = 4 98 pe i Pt 4 15 78 Nat. Shirt Stores. Sree 17 
¥ a9 m oo o ¢ 7 * . ‘8 82 . 
Eo ¥ = Sve. 6% pf. ho B Am. Hard Rubber (6) 67 72 United Bus. Pub. pf 88 93 BF A . oc). ae = 
1 s Ah —_ 1.7% pe. ‘a 101} American Hardware 59 61 United Pub. pf 92 Newberry (J. J.) pf. (7). 98 103 
ies Semen See eR ‘90% 2 f American Mfg. (4).. 50 53 U. S. Finishing (7) 92 96 Neisner Br. pf (D.. cM 115 125 
ecg ths 7% pl... tee" we Do pf. (5) 6 6 | Walker Dish Co ae 27 N.Y. Mdse M3) ieee 19 22 
—— ok pf... 109 111 Am. Meter Co . 7 80 =— ¢omape Juice nn a Do ‘pf (7) epee 90 
4 | Andian Natl. Corp. 34 40 oP 04 ;D. 8. cv. pe (ee) 07 
Los Angeles G. & E. 6% pf...106% 108 | = Babcock & W. (7)- Tiago 135 West Va. Pulp & Paper 38 40 on: might AS Peete Te 
~~ Edison pf. (6). 5 i 105% | Bancroft (J. C.) & Sons . 24 28 Do -s (6) 7 «100 emses Sect tid): a 120 135 
Mi = a Gh. Pwr. 6% pf rs | Do 7% pf 96 §=©100 Wheatsworth pf. (8) 98 103 Seniff * ee enestegaeeae 3] 33 
Missourl Pub. Service .: . 91 | 29 Roskenire Fine Spinning = “4 a a r+ = Do pf. (7) poe 80 93 
Mountain States Pf. i. i se | = oe? iad 1st ye. .. om 5 De = g i 13g ag Rowen Preyer 23% 24% 
. : -- 4 mehn Refrigerator pf. (7).... 88 95 32 Whitestone Co. units 43 45 aa nia aoe A 
N. J. Pwr. ‘& Lt. 6% yt. a 97 % | ee eal c. P areca 44 29 Wilmer & Vincent Corp. pf 5 6 7. pe units, A @). . a 
New Orleans Bub, Sve. 7%. om 28% |  Bowinan Silimore 3 1g | Winchester Rpts. Arms 25 pe Beye. i a 
I , . 4 3 | eee 7é 
Newark Consolidated Gas (5 ) 998,101 | Bags Colicnaer 74 pt 5. * Wostiennd’ teen & 2 Young (E Hi.) Drug units (7/100 105 
No. Ohio Pr. & Lt. 6% pf... 9” 98 | Burden Iron pf 2 2 Po Be. - 85% EQUIPMENT BONDS— 
a 71%. yg - 0% P : 106 Can. Celanese 13 14 _ Worcester Salt 95 ns 
N th tees — . 4 Do. pf. 65 654% | 29 York Mfg 8 9 The subjoined quotations, calculated on a per- 
x 6% pg Xa 2 «| Carnation Milk pf .102 P 4 centage basis, are the average of the price for 
Ohio Public Service bi. (7)...106% 1074 | Chestnut Smith 2 = BALTIMORE SECURITIES 
Ohio River Edison pf. (7)... .109% ” Toe pe Pf... : 45 55 ; Name Maturity. Rate. Bid. Ask. 
Oklahoma G. & E. (7) 1121. | 32 Chicago Beach Hotel com. 7 17 Appalachian Corp 4 5 Ati. C. L. "81-35 6 5.10 4.80 
Penn. Ohio P. & L. 6% pf..-..100% 102 |; 3% o Pp 50 17 Central Fire Insur. of Balt.. 56 57} Do _'B1-41 424,6% 4.80 4.45 
Do 7% pf. .. wel . ; 32 Chica o Daily News com 254% 26% | 17 Charleston & West. Car. 5s,'46 99%; B. & O "30-44 414,5 4.65 4.45 
Penn. Per. & it. of 110 110% | 32 Do 7% pf 94% 95% | 17 Charleston Cons. Ry. G. & E ) 6 5.10 4.90 
Roch. Gas & Elec. 7% pf. B... 105% | Childs Co 7% pf. 109, 112, 5s, 1999 100 101 6 5.30 5.00 
Sioux City G. & E 17 pf... 102 2 103 | Claude Neon Lights new com. 15 16 | 17 Chesapeake Bank of Balto 190 es 5.05 4.80 
So. Jersey G., BE. & T........158 162 | Columbia Baking 3 5 | 17 Ches. & Potomac Tel. 5s,’43.101 44.6 4.85 4.60 
Toledo Edison 7% pf. *.. 409 = «110% | Do ist pf 16-20 7 o pf. 115 117 4%,5 4.55 4.40 
o, ; 727 | Do 2d pf 2 4 17 Cons. Coal 4%s, 1934 8214 : a 
Un. G. & E. (N. J.) 5% pt 6yY > 2" : 2 4%,5,5%.6 5.10 4.80 
United Public Service units.. 92 96 Clinchfield Coal Corp. com... 8 12 | 17 Cons. Gas 4%s, 1954 98% 99% 4145 4.70 4.45 
Utah Pwr. & Lt. pf 1 2 ie ‘0 7% pt 90 17 Do 5s, 1939 101% 102% 512,64 4.80 4.60 
Utica Gas & Elec. pf 104% 105% | 29 Connecticut Mills Ist oe & . | 17 Cons. Gas, E. Lt. & Pr. 5s,’65.102 6 5.10 4.80 
Util. Pwr. & Lt. a4 pt 98%, 993, | 32 Creamery Pasuage Co. com.. 26 26% | 17 Farmers & Merchants Natl.. 21 25 4%,5.5% 5.25 4.80 
Wash Ry. & Elec. SS 720°" ee Do pf. 99 101 | 17 Houston Oil 5%s, 1938 102 103 6 5.25 5.00 
Do pf. (5) 97 i Crosse-Blackw ell ‘ ; p. a Hy Georgia So & Fla. 5s, 1945.. 98 99 ° 5.6% .s <= 
| Bae & ¢ 49 9 ! rowe ublishing ( % 7 Inmsuranshares Ctfs., Inc 16 17 +9, 80 . 
Wont as & El. pt. wa | 0 Penegetigy 106 109 | 17 Kingsport Press 6%5, 1939... 97 4.5.94 5.20 4.70 
‘ —" | 32 Dahiberg Corp. of Am. com.. 7 7% | 17 Monongahela Va! Py 5s, 1942 96 91 6 5.40 5.00 
INSURANCE—STOCKS 32 Do 25 27 17 *. Vernon-Woodberry Mills 14% 15% 2°63 7 4.60 4.40 
: « +a pegein Rubber Mfg. units...Interested | 17 80° «83 cate? 38 2a 
Aetna Cas. (new). 145 150 8 Di Georgio units 55 17 sate Beposit & Trust of Balt.830 880 5% 540 5.15 
Aetna Fire . . 68 70 | De Forest Phonofilm. 2% 5 17 Standard Gas Equipment 15 5. ; 
Aetna Life (new). 94 97 ~ 6 5.40 5.00 
. + ‘ } Dic taphone (3) 50 of 7 Do pf. 414,5,6 5.15 4.75 
Amer. Equitable 23 2 | Do pf. (8) Ra .110 ‘ 17 Nor. & Portsmouth Tr. 5s,’36 38%, 99%, 4,5 4.60 4.40 
Amer. Home ; 45 47 | Dixon (J.) Cruc. (8)........-.168 17 Norfolk Ry. & Lt. 5s,’49 101° 102% 6 5.10 4.80 
Amer. Reserve ..... 60 66 | Doehler D. Cast. 7%, w. w. 85 17 Sterling Securities. B 13 16 o% 4.80 4.65 
ae ge | Be fil pret iy st ts 
: 0 8 x . ‘ * 
Boon Tpanpancs’; Sn os™ om | Bree arg oe Dene peunters Corn. es, th te 
m = Ee ; > | ty Ice Holding. 15 Amer. F Cc 22 2 i 5, : 
} ee 2 Fire Insurance 100-103 Durham Duplex, A.......... - 20. =O 15 Chapman Valve vig 25 260 i 8 £60 440 
rooklyn Fire . 21 24 | 29 Eastern Mfg. pr. pf 46 48 15 pf. 105 8 510 480 
} not on + > | 29 Do common . 41 44 30 Chene -Bigelow Wire 26 27 7 4.80 4.60 
a ra a - : Eisemann Magneto 2 ae Kies 22 ‘a | 15 Consolidated Dry Goods 20 28 4.70 4.55 
& ica of ire f : iaiins on a ‘ Do pf. 95 as 15 Do 75 414,5 4.95 4.75 
8 Gols o ew Qs 6 bind 32 Elgin Natl. Watch ‘ . 43 45 15 Draper Corp. . 60 65 4 4.60 4.40 
olonial State, Fire. 164% 18% | 29 Fairbanks com. Ist pt . 40 15 Farr Alpaca 66 70 412,5,5% 5.75 5.25 
Conn. G. ife. 135 140 Gen. Fireproofing pf. (7). 108 113 | 15 Fiberloi Corp. 90 ria 3s bed 
9 Continental Assurance 65 70 Gen. Outdoor Advertis. 6% Pf. 15 85 | 15 Do pf. 108 Hed co 
9 Continenta)] Casualty 40 42 | Graton & Knight.. 5 8 15 Greenfield Tap & Die pf 98 103 6 4.90 4.65 
9 Detroit Natl. Fire 25 27 | Do pf. (7) 53 59 | 15 Hodges ni 25 4145.6 4.60 4.45 
: Eagle (new) : 16% 16% 3 a Lakes Transit com. 17 19 | 15 Holyoke Wa er Power. 75 525 444,5,51%,6 5.75 5.15 
30 Excess Insurance Co 11 13 De Pe oss ; 70 72 | 16 Investment Trust Associates 30 35 4%,5 4.60 4.40 
Federal (new) .. oe so Great Northern Paper. . 48% 50% | 15 Ludlow Mfg. Associates 138 143 8 5.10 4.80 
Firemen’s ..... 36% 37 Hale & Kilburn pf.. 5 10 15 National Equipment pf 3 10 7 4.75 4.60 
Franklin Fire 3544 37 Her’g-Hall-M. Safe Co. (5)...110 160 18 -Do com. ..... y 4,41%4,5,5% 4.90 4.60 
Germanic . 16019 j Howe (Scales ; +8 . | 5 New Engiana Fire 35 40 6 5.10 4.80 
Globe & Rutgers (new) 1,175 1,225 | Do pf. ‘ 41 : 15 Pocmage Machinery 92 95 4,41%,5 4.80 4.65 
Globe Insurance ..... - 20, 24 | Huaete River Nav.. 6 9 15 RS oe ket . 95 ‘5 ‘2 ia 
Great American Ins.. 36% 37% Do pf. 65 80 15 Perkins Mach. & Gear... 35 40 2385 490 4.65 
9 Great Lakes ........ 11 - Industrial Acceptance pf ee 80 15 Springfield Ghepin Nat. Bk...325 4%.5 4.60 4.40 
Halifax Fire .. 30-32 International Textbook 24 15 Springfield F. Ins. Co...156 161 1 4.75 4.60 
Hanover Fire 55 of Jessup & M _— ; : 1 3 | 15 Springfield Gas. Light 58 60 41,5 4.30 4.60 
Harmonia . 35 37 | Do pf. 2 4 | 15 Springfield Ry gt 65 6 5.10 4.80 
Hartford Fire ....... 79 81 29 Knight B. B. & R. Pt. 5 7 +#| 18 Springfield Sate eposit new.170 6 5.28 4.90 
Hartford S. B. (new) 65 70 | Lanston Mono. (6) .122 124 15 ird National Bank & Tr...500 41%,5 4. 4.65 
Home Insurance (new). 46% 47% | 32 La Salle Extension Univ. pf. s 55 15 Union Trust Co. new ..... 250 1 41.5 4.95 4.70 
Imp. & Exp...... 62 66 Lawes. P. Com. G)...........- 67 15 United Elastic Corp. 30 35 $ 5.50 5.00 
Kansas City ; 1,050 1,200 Liberty Baking : i 5 15 U. S. Electric Pwr.. w. w 17 19 rirg eet “08 
Knickerbocker Fire 33 Do pf. (7) . 44 49 | 18 United Founders Corp. 36 38 6 5.20 re 





Key and Index to Open 


| 


i—Farr & Co., 90 Wall St., 
John 6428. 


N. Y. Phone 


14—Otte & Co., 
Chicago. 


Inc., 
Phone Wabash 3650 


Board of Trade Bidg., 


25—Great N 


Bond & Share Co., inc., 


orthern es 
25 Broad & Phone Hanover 7614. 


og $—Steelman & Birkins, 20 Broad St., N. Y. 15—Seybelt & Seybult, Inc., 1,387 Main St., See Page 
Security Market Phone Hanover 1500. See Page 967. ort... ngfield, Mass. Phone 4-3111. — 29—H. D. Knox & Co., 27 State St., Boston. 
2. Kuufman-_State Bank, 124 No. La Salle 9—Chas. Sincere & Co., 231 So. La Salle St., -ewet. 4 Mitenel 0301.06. _ 30 Phone Huboard S00. See Fage Ws 
22) St., Chicago. Phone State 5550-1-2 Chicago. Phone State 2400. See | 17 Jenkins, Whedbee & P eee ee ee eee 
See Page 981. . Page 974. en Balti: ‘ay 7 oe, 10 South St., St., Springfield, Mass. See Page 976. 
‘ : more. Phone Plaza 1516. See 


‘+. B. Richard & Co., 44 Beaver St. N. | }®-Barry y Greenberg & Co., 274 Madison Av., Page $2—Babcock, Rushton & Co., 137 So. La 








¥. Phone Whitehall 0500. See Page Phone Caledonia 5241. 18—Throckmorton & Co., 165 Broadway, N.Y. = St., Chi - Phone Central 
= et : Pree & Whit he 30 _ ~ spate Mamees es 4 40 Wall’st., | 35—L eal styl = Loc 

dwin Wolff & Co.. 30 Broad St., N. Y. gag a we. =e N. ¥ ne irews di ote *Louls, Mo vi may St 
win Weltt 8 Os.. 99 Bren fe} ne, Front Cover. N.Y. Phone Andrews 2174. See Page come, Mo. Garfiela. 4900. See Page 
enry L. Doherty & Co.,60 Wall St..N.¥Y. | 12—Grover O'Neill & Co., 22 William St., 23—Morris Gerber, 25 Broad St., N. Y. | 36—F ; 
Phone Hanover 1600. N. Y. Phone Bowling Green 8224-5. Phone Hanover 2543. nays ee Bee Front ia” bcm pee 
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. 
) | ransactions on the N e 
For Week Ended Saturday, April 26 dnesday, April 30 

Range 1930. Wed.'s Range 1930 Net Wed.'s Range 19390, Net Wed.’s 

High. Low. High. Low. Last. Ch’ge Sales.Close, | High. Low High. Low. Last. Ch’ge. Sales. Clos High. Low. High. Low Last Ch’ Be. Salus. Close 

10 ™% ACETOL PROD, A ‘ 10% Dy 10% 4 2 300 8% 5 Carnegie Metals ee 7 7 os 200 ly \s First Nat Copper 'y : 4 1,400 

70% 70 Aeme Steel (4) 70% 70 70% . 1% 50. 111 108% Caro Pow & Lt pf (7) 1104 110% 1101, % 25 ay 40 “Fischman & Sons 45 44 44 14 300 

; 5: 424% Acme Wire vt ¢ (32)... 45 45 45 2 100 444, | 44 39% Carrier Eng, n y. A (1). 40 391, 391, lo 200 27% 21% fliptkote Co, A (1.50) . 21% 23 1 300 
3% 1% Aeronautica) Ind war. 3 2%, 3% 1,400 } $0 Celanese 1s{ Pf (*7%). > g5 85 85 2M 100 ; B45 133 Fokker Aircraft 281, 255, 26 2%, 5,900 26%, 
13% 8 Aero Supply Mfg, B 1144 10% 10%, % 1,100 20 13% Celluloid ete 16% 15 15 % 200 164 9% 5 . Woltis Fischer Corp 9 7% y 1, 1000 
13% Aero Underwriters 17% 17° 17% | 36% 30° Cen Hug G&E cts,n(Sdc) 34% 34% 34% % 100 33° | 21% 18% Foote Bras GEM (1.20). 217, 20% 20% % 1.500 a3 
30 19 a An . 30 23% 30 6% 2,900 31 | 425% 34% Cen Pub Serv, A, ur 43 43 4314 200 | 35% 28 ford Motor, Can, A 3814 3594 3614 t 9100 3612 
85 81 pf . ee 85 85° aS 1 mp 355% 2514 Cen Pub Serv, Del... | °° 35, 34% + 1% 1,300 32% | 58° 36 .. espa 50 4Ri¢ 49%, Lu 400 . 
21 insworth Mfg (1214) 31 28 og 4 1,100 25 | 42% 349% Cen Pub S, 4 (a1.75). 425% 421, 125, . 21,700 41 12ig 6% Ford Motor of France 12 11% 114, 2.900 111 
3 ir Investors yt ¢ coo SE TY 7%— 1% 3/000 7 31% 221 Cen & So W Util (bé6q) 30% 28% 29% + 12 “1'800 19% 10% Ford Motor, Lia (37'4c) 191% 1814 18%, 5% 20.500 isi. 
24 Do conv pf ; 23% 22° 023 1 500 | 103 4 Do pr lien (7). :+-103 103” 1037 | 3% 100 18 13% Foremost D P pf (1.60). 14 14° 44 Ly “199 ” 
132% 119% Ala Great South (}7) ‘132 129% 129% 2% 300 125 42% 34% Cen Pub Serv, A, 37d. 42 42 42 200 7% 24 Foundation For Shs. 8% 64 61, eo i 
{ 141 126 Do pr fk. 140% 140° 140 4 200134 | 39% 19 Cen States Elee (140c) 37% 35% 36 15% 24,000 341, 17% 2h ax Theatres, Class A.’ 17% 145 git 1412) 700 ik 
i 114% 111 Ala Pow cum pf (7)... 11412 137 1144 4 00 | 105 Cv pf, new (6)... |’ 101 101” 101 4 100 24 14% Franklin Mtg (2) s7 a) 36 20 99” 4121, 151, 
4 1% Alexander Indus 3 3 % 2,500 2% | 83% 72 Do pf, x w ee 82% 82%, 82% wv) 100 82% 24 14% Do @) ... ; 20% 20% 9391 7 100 
21 16 AL Gen Co - 20% 19% 204 % 4,300 20 8% 4% Centrifugal Pipe (60c) 7% 7% 73 % 100 & 80°75” Do pf (7) 76 76” 73% ost 90 
{ 4 Allegheny Gas Corp ™% 7 % 5,600 7 84 Chain Store Develop. . 7 5 5 %3 11,200 «6 wm - 
15 14 Alles @ Fisher (2) 56 1515 % 300 . 17 12% Chain Store Stock -15 13% 14 % 2,100 13% | 5% 3% Ganena @n8. comp a a 
; Allied Aviation 2 % 1,800 | 32% 2214 Charis Corp (+3)... °° 324% 31% "31% + _ 200 s4ig 52 Galenn Se, eo a ast 5% a 1g 800 

Bt 10° Allied Mills (60c) 11% 10 104 % 2,700 | 25, 22 Chatham Fh Al, nv... 4” 29 22, ~~ 1% 5,100 21% | 3318 29 Gale x Be kink ¢ 2,4- 8442 38262 sam + 16 66 
i 1 % Alli rug Strs, 4 1 % 100 | 25% 224% Chem Nat Asso, n vy." 23% 224 2214 % 10,300 221, | rbtsd er aa —- acking (1.20). a 28 28 2 1,300 264, 

356 5 Alum Co of Am 350 345 345 5 615 53% Ches & Ohio, new..." 57 55: %-—1 4,300 551g | rt o% venera, Alloys (80c).. 13%, 9 137, 5le 5'400 1414 
| 109 105% Do p (6) es 99 10814 109 200 109 | 184% 155 Chesebrough Mtg (*4%6).175% 1704, 175% 5 4 300 541g 3ac* General Baking 34 3% 31; 4 25,700 34 

24% 191% alum Goods Mfg (1.20) 24 93 1% 1, | 17%) 153 Chicago (The) ‘orp... .. 17%, 154 154 4,200 153% 54lg 35 Do pf <3)... 356 36 37% % 8,700 37 

48 Am Arch Co (35. 4 47% 474 % 100 } 1137 10614 Childs Co pf (7)... 110% 109“ 110 1 30110 | 14% * General Cabie wer...... J 10 10 1% 700 

10 5 Amer Beverage Corp 10%, 10 2% 9,800 9 993g 93 Cities S Pr & Lt pf (7). 99% ¢ 100 7 a 48 Gen EI, Lid, rets (50c). 12 114% 114% % 5.700 11% 

100 Amer Book (7) 96%, 94 94 3 1 90 844% Do pf (6)... hie oe : 100 } 43 36% Gen El, Germ rets (1.92) 42 42 42 my 300 

3% 4% Am Brit @ Con 7% 7 TM 1,300 “7 44 26% Cities Service (4300)... °° gay 4y 43% + 14% 366,800 41%, | 59 57% Gen Capital Comp... 58% 57% 58 % 1,500 563, 

13 75% Am Br Bo Ej Fd Shs 12% 11% 1143 % 600 107, 93%, 88 Do pf (6) ... -- 935% 9210 gaz % 2,900 9237 | 1% 2% Gen Baking u r 3% 3% 3% 100 . 
{ 13% 7 am Capital, B os rt % 200 .. 9 8% Do pf B (60c) ‘ _ 3 Sie + 400 | 110 110 Gen Elee, Germ, war. | | 43) 110 110 165 3 1 

3 4D° PE (3). i Hy 34. — 12  f00 28% 20° City Mach & Tool (32). es 24 2 300 29% are ay Gen Empire Tayi :  # 5. 26 14 500 
j At Com Pwr 8-6...) * 100 46 ity Say 79) + 3 100 y, r See et (72K)... t 32% 37% . 3° 1,700 
' 419 57 4m CHhrepana (a3)... 46148 43. “a 2,500 19% 16 Clark (Dp L) Co (1%)... 191 18 19% 3u 5,000 ig | 97% 8916 Gen G&E cv pf, B (6). 97% 921, 9212 5% 1,200 98 

28% 14 (610% 25% 2312 24% 4 13,100 234 1%  % Clark Lighter, 4. ** ‘—_— * 1% 400 | 14%, 8 Gen Indus Alcohol... 1% 9 117% 2% 1.400 34 

33 20% Am Colortype (2.46). 3 100 93° 63 Clev- Elee Hitum (1.60). 93 85 93° 4 °8 1,700 | 10: Gen Laundry Mach |. T% 65% 7 1% "500 Ki, 

28% 231) Am Co: Pow (b10%)..° >7 25% 27 1% 50,300 27 35% 18 Cley Tractor (1.60) - 32 29% 29% 2% 1.900 28% | 37% 32 Gen Fetroleum, ™ Wi... oF a 363, 1% 1.500 

45 34 Do B (b10¢;) +. 45 10% 44 4 2.500 6% 3% Club Aluminum Uten_ 6% 6 6 5 | 29% 20° Gen W W & El, ‘a (2), 295% 283, 59 4.400 28), 

°% 3% | Do war ‘+ 4% 38 “4y % 2,700 “4x % 1% Colombia Syndicate ‘ % + % 55,700 5 | 23% 18% Gerrard (s A) (1.50). 18% 18% igi, % 1,200 ii? 
: Am Controt , i 4 it 4, 10,200 $4 15% Colon On 6% 7 4% 2,400 6% | = 14% Gilbert ‘A ©) (1). ro) 14% 14% 144 \ 100 

372516 Am Cyanamid, B (i. 66) 32: 30% 301, 1% 51,500 30 32-2614 Colts Pat Firearms (2). 28 28 «28 se .: } 3 1, 21 Gleaner ¢ Harv, n (2). 35% 324 35 2,700 341, 
H 6 3 Am Dept ED conse an a 414 +3 4% 5.700 “4 54 24 Colum Pictures ‘+ BA §=42% Bary , 9% 10,100 53% | 121%, 99 Glen Alden Coal (8)... 100% 100 100 % 2,700 100 7 
; 112% 11044 am p TN J cy prt (7). .1121¢ 112%) 11217 1g 25 111 a” $3 Dovie we’: - 52% 42 524 4 934 27.7 16% 11% Globe Underwriters - 15% 154 15\y 5,000 15% 

2 1544 Am Equities te 18% 18° 18 % 5,600 18 21 16% Col Ol & Gas, vt c, wij 18% 1 16% — 24 13'300 16% | % 6 Gola Seed yY 2 iy 5,400 4 
| 767, 6012 Am & For Pw war... 74% 68% 70% 5 11200 67 33544 234" Comwith Edison (8) - 33514 29912 307 *29% 3,070 328 S 2% Gold Seal Elec, mew.... 51 4f 5% “4 12,200 = 4h! 
; 157 113% Am Gas & El (11). *+ 157 149" 157 4% 17.000 152% 6% 3% Comwith & So war...’ 5% — 4 73;700 —s +. w Golden Centre | 5% 45, 55g 20,200 53, 
: 1 1 ‘oO pf (6) . 7 106% 107 % 400 107 19° 124% Com Wat Serv (b6q; } 19 17% 19” | 1% 19,200 191g | 2 re Goldfield Consolidated. Be 2 i ‘s 1,700 13 

81 601g Am Hard Rubber (6) 8 61 % 120 1,450 80, % Comstock n nas i y% 46%, 35 Goldm Sachs t ¢ (b6) 16%, 43 4315 72162,500 42/7 

1 fo” Am Iny, 1 154% 14 14g 5% 14,200 14 27% 15 Consolidated Aircraft... 231, 21% 217 3 400 35% 30 Gorham, Ine, Pt A... 22 34 347% * 400 3677 

7 4 Do w ‘ 61a 6 614 % 1,100 6% 8% 5 Consolidated ot 5iy 6, 5% | 43 37 Gorham Mfg v tc (2) 40 40 10 100 

75 6212 Am Laundry Mech (4)... 67° 6&@ 66 200 . 19 13% Cons Dairy Prod (2). 1614 16° 16 5% ~ fe 37, Dovitec (42), ur... 43% 43% 43y 200 

349 225 Am Lt & Tract (10) _ 349% 335 34914 600 129% 9014 Cons Gas Balti (3.60) . .12777 123% i264 % 3.500 1254 , 3% 1% Gotham Knitbac Mach 2% 2 2 4 900 17 
sie false Prea (3; 364 sai? 86% — 2% 13,709 83% 30% 2112 Cons Gas Ut, A (2.26) 39 27% 30° . 2 1,306 3012 ‘} 20 Gramaphone rets (2.91) 231 22% *231, ly 400 26 
48 31% Am Maize Prog (3) 361g 364% 3614 1% ‘100 ** 14% 10% Do B, vy Sees > ae 14 + 2% 4,800 1416 | 91 “7 Grand Rapids Var (1) 9 9 100 

60%, 45° Am Mig Co (4). . 54552 53%, ly 175 52 3 Cons Instrument’ 5 4 46 % 4,200 41g | 44 31% Graymur Cesp ... - 42% 49 1214 00 

3% 1% Am Maracaibo 3% 21 3% + 15% 106,700 4% 16 10 Cons Laundries || °°” 14% 131% 134 1 6,300 13% 260 22017 Get A & P Tea, 1, V (5).243 " 230 935 117, 220 2301, 

19% 744 Am Nat Gas 19% 141 33% * 414 37,700 16% 4 4 Consol Nevada-Utah i i , " 2,500 te | 122 1154 po EL ei ~--. 117% 1175, 1175, 3 280 4175 

& (54 Am Phe Sery....: ; 6% 100 13°" 94 Cons Retail Stores (i) 10% gt oy 1 300 okt 20 121 Greenfield Tap ‘& Die.. 1744 15% “148 2% 1.000 : 

99 9444 Am Pub Sery pf (7)... 96 964, . 5 50 97 | 53 3% Consol yal (60c).. 4 3% ®— % 600 144 11% Groe Store Prod, vt ¢ 125, 11% 121; ‘ ri 3.200 

824% 55% am ndra (3) 60 59° 5g 1 400 58 | 107 101% Cont G & E Pr pf (7)..107 107 107 + & 100 166 131% Gulf on of Pa (1%).. 166 155 1644, 5% 25,700 166) 

26 18 Am Pub 8, A (1.60): 24 6200 «(20 1 1,500 | 17% 12% Cont “eae... 17% 15 17% { % 400 | 49, 36% Guardian F Assur (3) 17% 46 +463! i 200 : 

39% 23% am Superpower (1) 39% 33% 39 4% 45'800 53 Cooper Bessemer (2)... 53 39% 53° 447 5.100 50 54 Guardian Invest ___ Se 5 & ‘1,000 5 

10194 Do ist pt (6 ° 1014 1 % 2.000 100% | 48% 38 EE aaah 18% 44% 48y | 4% 1,400 46 291% 275% Guenther Lay (2)... 28% 28 700 28% 
ef Do ay (6)... - 9% 951% “957 % 1,200 | 11% 5 Copetana Prod, Inc, 4|' “9 9 9 -—~¢ 200 3% | - 
3% Am Th Pf (25e)..°' 3% “3 3% 300 | 208 3246 Cord Corp vw Ime A.. 15% 13% 14 1% 30,300 13” | 16 14% HALL LAMP (1.50) Ite 14% 14y _ ,, 
ity, 12, 3™ Transform (1.40)... . % 25 | 20% 12% Corroon & Reynolds... 20% 171 18% +  & “9'500 18% | 56 45 ambleton ctts (3) S45 55% ; 2% | 100 
% = Yoeuen &. Tne (400) 14 12% 14% 1% 44,300 15% | s a? ~ pf é PEA age 60%, a ES 3 400 By 2% Handley p p pf y 15¢) “Bt 31 cl 7 1.160 
sy . P % 700 a 5 ‘osden .* trees ‘ % 5,300 57 1Y § piness ©, ’ ? i 1i2 
rr aa  . 31% 20% 31 |, 3,800 28 61. Do pf <7) i 8 w — ih Soe | 98% ag * appines ED tt (2:53 oii 99 adit 5 
18% 124 Amen rote HE a ee ig in iss > 1300 i3 ; % rr ae a 412% 411% 49 id {8 HAZELTINE ‘tp ()... 31" ao Son > 1th 1.400 331 
‘ 1 a, OPES . - 42u, L + 5 1 : - se < 32, 

18 12° DS non-v © o d (73e). te 186 18 g ig 13% 10% Courtauld’s. Lia (50e).. 121 39 12% * ton #2 ;* 11% Helena wine (2). 12% 124 12% 4 = 200 121 

41 15% Angto Chilean Nitrate. 30 342 35 1 17,100 ji, | He 5% Creole Petroteam °° ++ 6M ag 8 + & 5,000 6% | 23 of Heyden Chem Cn (2). 208 od? , the . = 

if f2. Amgus Co Det py “OS @ &@ PR ee f Gresson Cons (.08) || sit a — P00 29% 24% Hires (C Eyck "A (2). 308 254 25a | 6 | 300 

4 "3g Appalachian Gas | 13% 14 % 90,300 | 34% 1814 Crocker Wheeler |) 34% 31% 31% 1% 24° 4009 314, 5 Hollinger Gold "(60c5 7% 25% 25%, 1,200 284 

23%, Arcturus Radio Tube 17% 16° 167 5 1,500 i¢ 1 4 Crown Cent Petrol... || 4 § ms 1,500 ; 22 471 Holophane Co (1).- 181 1st Mtg ig¢ 1-500 

Im 1% Arizona Comm (Se) 1 1% 1% 4% "500 35% 30 Cr Cork e . Pf (2.70)... 34% 34ig 34% % ‘275 | 35 1913 Holt (H) & Co (1:66) 20” 207 J 1% = 100 
‘“ zona Globe r 4 1 7, 1 % Cu ‘ane Fr opt war.. 4 ly 700 15 : . . : “ ly 100 

1 Arkansas Nat Gas. 15%, HD isi ¥ 20'400 145, 65%, 104 Cumber Pipe L (718)... 65 6014 65 “Ky 300 ’ ~ = om > " — 40 43 43 

1 8% Do A . 15% 14 147; % 30/500 141, 64 2% Curtiss Airports, v tc. ¢ 51g 5y % 500 | 40% 36 Honolulu Conse iia 2 io, 33, 1 300 

8 7% Do cum Pf (60c) 8 7% 8 2,900 9 11% 5’ Curtiss-Wright FI Ser...” 104 10% 10% 1% 200 | 27% 25% Houston Oil of Tex? 27% oni? 10% % 100 

109 102° ark Pwr & Lt pf (7)...108 40) 108 5 j 50 4% 1% Curtiss-Wright war - BM 315 31g 8,900 “34, | 312 57” ormel (Geo) (2) > 8. 303? con 38% 90,900 251, 

3 Are Metal arte (3)  § 2344 234 | % 1,600 i 2 1 Cusi- Mexicana Min. 4 1% 1% % 3.700 | “= 5% Horn (a cy Co “at? 20% “0% 1% 100 

oss Dyeing & - g 2 3% + & 1,300 24 | 46 441, Horn & Hardart (21, } 45 4 is 45° * 300 

8 5% Asso Elee Ing (30¢) 6% So + 700 65 12% 7% DARBY PETROL (1)... 197 11% 12 =. # 11,700 11% | 30 2213 Houdaille-Herg oy pf, A i - . 100 

iat Jog Asse Gas & Elec 418%, 4 461, 2% 6,000 165% | 22% 1988 Davenport Hos (2)... 2012 99 % B00 5) Fp 27% 25 os a ‘ae 

4 Do A (+2.40) i, 39% 40% 1% 20,700 49” | 4% Davis Drug Strs Ctfs... 3% “3y 3% % = - 200 | 14% sx Hudson Bay yy & Ss lig on “oe 1% 93 300 re 

14 7” ~Do deb rts. . . 9% ig 8% 2 2,800 sy 8% 3 Dayton air & Engine. | 8% 5 5 % 1400 7 | 119 78 Humble Oil (2)... 11816 11217 4945 Pi i 9% 

2 1) Asso Laundries (120¢) 1% 1 1% * 800 1% | 790°” 435 Deere & Co (16) okie 790 ~ 7 : 100 750 10 8 Huyler Stores of Dei 10 610° 10” ele ~~ Ra 

147% 144 Asso G & El etfs (8) 147% 144% 147% ‘ 300 141 | 1625¢ 113 Do new, w Aap -. 161% 150% 154% 4% 30.700 1521, 55 374 Hydro EI Secuy (2)_. sas, 30 “ 2 100 

of ag m3 wie ee sa? 56 st? 1% rie 56 | 7 2h De Henig’ Radio. 222°: ™% 6 7 *s 12,800 63, 13 10" Hygrade Food Prod 1% 1) iq + oe i 

= : % 1, t % 64 De Hayil Air, Ltd | . 2 
Asso Tel & Tel, A (4) aa 63 63% 4 2l, bs bd rets (50c) P 7 7 7 1 ls | «¢ ia » ™ 
J s ( cite ee ‘ | 30 22 IMP OIL, c; N, 50c ; OT 271 . 
ag Baan WS BSE By a ay eek ae Feb, Cie 180°) HH Hae “190 20 
. 4 oo. 60 30 Sh ¢ccceegn. ‘oe @ @ , 2y, 400 a 25% 22 Imperial Tob, Gt B - 5 8 ) 
M 4 Adantic Fruit & Sug. % 4 2% .. 2000 ™ | 8% “5 Detroit Aircratt Corp... 7 6 &, — “2 100 63 (1.25) F 237% 9: , 
3 oll Atlantic ieee 23if »* 238 is 2200 aa, | 27 24g Detroit Gasket (1-20)... 26 263 261 + & 7 47% 15% Indian ‘Ter: tM On, A 163 16%, 4g N 12,900 ~ { 
, Z — | 18% 18% Din er Hotels (2) 184 L 4 \, 1 5314 453 Do B : e = = (2 ans < 
anne Plywood (2). -s.. 2310 ch 7) 4 1,700 23t¢ 23% 101% Dixie Gas & Utilities 17% 1614 16% _ 13 ane 16% 41° arg Ind Pipe i, in tig 46% 45%, 16% 8 27,900 451, 
= Ante Vou mg Hs Hy Hy Po Ty * | 7 16% Doehier Bee Casting = 61% 23” | 4 2,500 29% 17° Indus Fin ctfs (b10% ) 26° 245, 26 1% 4 200 2 
, . i : 4 ssperanza | ; M+ 2 400 | 73% 6 oc | 71a gag? 26 i +26 3%, 

17 92 Do ev Pr pt... 124 11 22% * 1) 1,200 12- 23% 128 Douglas Aireft (75e). art, ist, 20% — 112 14,605 18% 8542 6914 Ing Co of Ny (43) age sort as 4 1.850 

23-24% Aviation fore of Am. 5212 § tas, * 2% 2/800 4™% | 100% 73 Dow Chemical (2) ° e686 18 523 | 71) 5412 insu Util Inv (p6e;} 70” gaif Sl “My 10400 80% 

ig 12% Aviation Creaie”” 16% 15% 1 % 300 Sou, 2% Draper Corp tis) 63 62% 62% Dy 200 | 98% 82° “Dove! Pf (6) 96% 95° 96% - 4 10100 ge 

19 7 Aviation Securities 17 17 17 + 1% 400 | 56% 32 Dresser (S. RL) Mfg, A | 23 Insurance See (1 40) "oo 8S 96 L 400 

55-24% Avia Corp of Am, 4 r.. 53% 530 53 100 (3%) : tee SBI $0 + 4% 24. 400 53% | 23% 20% Inte Te 2-40). 207 2 20% ‘*s 1.400 29 

: 102% 41 Driver Harris Co, pn 10215 goig 1 +2014 11! o> 4 23 1% 500 211, 
Mi 122, BABCOCK & wu, (799.133 1301 130% 3% 200 12714 1340 7% Dubitier Cona ©! a. 10mg “Oye 1021 “Oe ed a -- 1% “qe 73% 2.700 “he 

8, ig Bahia Corp o65ace0 TE 3% 4 9, os 209 145 ~ Duke Power (75). 2054 195 202% ~ 297 425 1943; 2.100 2532 

6% 1 Do p 3 3% — 1% 7 4% Durant Motors" Besant te 5 5 4 4,300 5: 1,000 430 

20% 17° Baker Chem (1.20). 8 18 8 % 21 139 Duval Tex Sulphur, n.! 18” 13 18 % 200 *s 14.000 293° 

FS 16 Bancomit Ee af % # ‘ith ‘ 1,000 474 2.000 

(L) pr ¢ én + e 1% 4.100 t 

13, “53g metanan” g tot Bere oe Go 4 MAST OAS & F AMO. 204 ary arf = 1.200 aq S 5300 3 

157% 150i. Bell Tet ot Can (8)... 155 * 153 151% + 24 “305 150% | 9% 7% pve.P Sem vad ' 942 94%) o4i2 | 100 191g 2 58,700 175, 
116 115 Tel of Pa pt me og Sig sie + 1% 25. 174 14” Bast’ragtt mv, A. ies J se 2. 3,300 i4 : ‘s 2,600 3a, 
4 24% 3" Ine (1). ip 385 307 * US 1.500 ig 44° 18% Bast States Pr, gays: 44° 18% isa - af 4g'308 11% 13 rf 100 
Pp . . “s 29: > ? / — ? 4 4 “4 1% 14,500 123 
3 3 ( tee ae csi 31 ; 100 ~ 30 let pf. 21 21 21 bly 5e beseeee. OS #414 *44./ % 1/400 15 4 
31% Bae 363 P 23 «14 “Eisler Ey Corp (1.50).°: iz 2 1 #5 10,200 17 interst Hos (1.40). -° 9 > i r 
jo 3 Bliss Co (ew) AP 23 236, 23% in ii00 ion 103 “bead m _(ee.. ine 113% 113% — 2%319,100 iit 2 20% inearconet Tr () Std-- 214 aie aie " = 
Biue , t Z ’ ‘9 o p teeny . 7% iq 3 % 2,700 1071 . 4 o et pf (7). 891, 1, R01 2 

ian 33 Do ey Dr bay ; 130 Pred re : ise 12% 58 4410 Klee House Utij (2). 55 5p 55 rT is 53 3 2 Iron © Copper. 24 —_ 34 a Ph 

444 27% Blumenthat “o)-<--- 3 383s ih 200 3a | 39 24% Elee Pwr Anat (1)..... 30% 3g7 30. > is 10,200 37% | 27 45 Irving Alr Chute (1.50). 26% 29, om, ~ | % Laas aie 

15 @3” Bohack aa <S (igi 75 oe = 37 Do A (1) url 2:1: SE 34% 36 Fa 11,900 3412 8% 9% Do war o% Se 97-2 Seon 21s 

3% 6 Bourjois, Ine 8% 77 7, om 1.000 3% 28 EI P & | OOF war.....: Tay W1% 72° _ 2 10,100 79 25 2314 Iron Firem'n vic { Me). 24 24f2 of, ~~“ * 

55% doy BOwer Roller tiearing’- 118 yt’ * SOO om | ae 15 mie 24 Pt A ‘tay Aa8 Ot, 193, — 1% "300 ‘gy, 358 Malian ‘Nuperposes, A: 16s 148) igs? 7.300 

me "es. pd 300 . 32% 151 Klee Shareholdg (}j) 29% 277%, 291, 4 5,600 263, 9% 5 20 war 7% ase 148 s £300 14y, " 
554 35% Brazil T « 1 Sten de. 2 554 51% 53 % 65,300 51% 108” jg Do pf (6) f 206% 1043" 0 os 1.100 100" % 8% 6 4 4 4.500 6if 
m uo meuateport eb | (25e) a 2% 3s g m.. 53% 30% Emerson's B § Ine, A . sie: ; 4 JEFFERSON eel. 56 See sus, i 
ay all > sa 5 % 5 we som see nen ri"§ (2). 32%, 2 . ‘% Te = . - Meter Co. 426 43 i 4 421, 
; 1 10” Brille Mg, 1 1 5% 13% Empire Fire ims . - 14% 14 144, 200 14% 21, 1. Jonas & Naumburg 21 21 i 4 21, 
i 5. * > 3 3 300 104 99" Emp Gar cum pf (8). 104 102% 102% 1 200 * ee, ae *& = 200 
5 , Brit @ ees hai ~ * > « “rd. 100 35 «#0. Empire Pws part (2)... 54 56° “pe 700 541 ‘2 |, KERR LAKE \ 
7 mig 21" Brown Faw byes 26 @ 26 @ 2g * - 14 ioe ism, 19% Emp, Pub Ser, A (1-80). 2419 93 "23% -  % 4 600 234 3 1% Kirby Petroleum 2t ol 282 * 1.200 

ey, 31, Buckeye Pins pine (4).. 50% Say 2oy, ~ i 23° 8, Empire ‘Steet Corp. s* i 7% > % 4 sot 13% Klein cH) ot By) (82-20). 580 9131" 2! ," sae & 

26% 24% ff, 4 4 ‘4 300 28 (2 Employ Reinsur (149)... 28 25%, 274, | 2% 2.100 254 181, Kleinert (¢ (21 4 13y 2 1,400 14y, 

26% gon Butt, Nak p Pf(1.60) 261% 26 (6 3,700 26 2% % Engineer Gola _- 1 1 1 <<" > ae 34% 29 Kobacker Ste <r *- ee 1a 1dip % 100 

cor Wg wht, (3).. anit gee tle + yu “ie 2 *) «184 Europ El, Ltd’ 4 (G0c).. 22% 21 ty 7 2 * Kolster-Brang (ai), - 33° 337 18 15% 100 

8) 665 «Bunker H&S (+6y5. °° 69 69 "69° | 1% 100 9 8 Do deb ' rts 81 By ga, bs 2,300 ° * | 109 97° Koppen Brand (Am ony. 1% “1% 13, % 3,900 “is : 

; 1 r te H = eae ns A 34 ote Os We . | 6 3% Evans Wallower Lead. a. wo 4 ” 2700 F opPers G & ¢ Pf (6). 109 102” 199 rey 4 } 
ett eereee, Ses e+ Yj P = , 

41 7  Waeeeen . , : » . . 13% 35ly Lag KA SEC (4, le \ : 
ri %, ee Pia, nas itaig} :* 3 “2 > - ie... 5% 2 FARRICS FINISHING. 8% 7%. ax 15% 12 9% 44° 40 * Lacteae Steet ‘() ~ 2 {lie 414, & 900 ; 
; we 10) Bathe: Bros’ (300) |" 12 43 we Pr = a eat Pri) pageol Y-— CSOs ccc Pt a +, i 1,800 84-826 Lip Liquide 84 34 ba - 50 

. . 4 f . lo § ‘ur ; 58y yy l | ; y . . iL. 5 
i o% 14 Bwana M Kane, Cop. 4% Ay “45 * 100% | * 8 Fairehild Aviation 94 “sg “Rd % >300 3% | ig ‘oe Lakeey Bb, Corp, Ay 7? We un, — |p 200 13 
ii ’ . ’ \% Falcon Lead py 1 5 3.3 4 2 7 ‘ iM by 700 7 
i 9% 3 nak x 9 RADIO 1 BE — - a Fs) ib Fandango Corp : i * if rh +4 if we 1a “om wa ane (2) ex rts 38% 13% 135% 1%, 809 3, 
f 2% Canin, £ :::::: yee. ae 5 ; | 4 15 Fanny Farmer © (i) || 19% 19% 1917 1 | 25% 147 , ‘ o 15y, 40 
; 3% i Ces & (Wire, A rets.. 230 2% 2% % 600 _- | 13 7 Fanstee} Products ug 1° Shy Pid 200 37% 2 . 7; any — = Zi%e 211, % 700 23 
' % tock M Ca OOO ieee i* : 14 te 137200 1% | ii 8 renee Mis. A... ee u 10% 10% Fa 3,000 4 38% Leh © &@ Nay n (1.40) io a” rete 4. 300 33% 
4 on. aa? he , . | s e OPS, Ine 7 8% + 14 1,300 4%, > ; A ‘ *® 6,500 
| oe, 1 CA M Co cum py” is th set % (100 4 | 24 32 Federal Seren tsi” 3 8 w- me i 3 33 Lennard Oi Geen 5: 2 58° * 28,000 “5a, 
on 6% Canada Power & Paper. 16% 1 1686 ni | 24% “ly ederated Metals OM). 23 oh Ti. | gf 2 libby, MeNeit 4°") 2) 4 tof 55, ; ah “Zoee 558, 
Canadian Marconi 83, : t Stk deb rts... 4? 3 2% “2K: 1,200 34 | “s 2% Liberty Minn a 19% & — 2% 2'500 
58, 1, Canadian Par’ new..... 38° sig gid? 1% 5,100 soit 21% i7% wiat rete 1S 25) 2% 19° a7 $ 2 if | gS}? 2% Liberty Baking Corp a2 ats 3. 7S 
} % Carib sy as bbe 3 2% #3 2% 4 ig 15,100 og De ae Pi o ~ tg 9% 21% . 44 2,200 2216 | 32% 28 Liberty Dairy Prog og @ ae 300 
. ota o | : 4m Inspecting Mach... “4 31, 1, % 1,700 25% 17% Li Tulip ¢ “ ay, 300 
; ai? 2614 Carnation Co (21%) 31% 31 31% ly 100 | 115% 101 Firenien’s Fund Ins (5).11514 112% 1124 1% 2,900 109 1 ¢ rily 1 Rethaicg i batt om 3% 
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Transactions on the New York Curb Exchange—Continued 














Range 1930. Net Wed.’s 
ge 96 — Last. Ch’ge.Sales. — 
5 Loews, Inc, deb rts. m 50% Bi 2 500 

17 % Do war ....----::: - Hs) 1 16% 
55% Lone Star Gas n (1). bem a — t 31,100 

56. 40 Long Island Lt (60e) . 52% 50% — \& 1,500 oe 
111% 107% Do pf (7)..-.-.------- ‘111% 111 111 1 : 

3 Leuisiana d & Exp. 4 35% 3% — % 9,000 4% 
oT% 97% Louisiana P & L pf (6) 97% 97% oy ; 200 ~—«. 
24% 18 MacMARR STS (1)... 24 21% 22 — % 5,600 20% 
31. 28% MacMillan Petro (#2)... 31 2 31 + &% 15 

Magdalena Syndicate... \y 4 %+ & 2,500 % 
15% 12% Mangel Stores .....- 12% 12% Mp 500... 

71 Do pf (6%)...-----++> 72 +%71 71 1 150 70 
2% 22 Manufact Fin Co vtc. 27 26 26% — % 1,600 24% 
47 37 Mapes Consol Mfg (3).. 45% 44 454% + \% 1,400 455. 

21 Marine Un Inv — \ a 4 “a “wu 2 200 .. 
17 10 Marion Steam 4 14 -1 600 —#«. 
47 Marine Mid Corp. a 20) 16% 44% 44% 2 15,800 42% 
1 Marland o _—- as 1 een 200 .. 
5314 Marshall Field & Co. . 47% 46% 47% 1% 8,000 
108 30 Maryld An (4%). 108 108 108 +1 100 .. 
10 o% Mass Util Asso. 9 8% im — % 700 «8% 
3 Mavis Bottling ......- 3 2% 2% + 14134,500 2% 

48 Mayflower Asso (12). 68 64% 66% + 2% 2.300 65% 
26 20 May Hos cum pf (4) 26 23: 26 2% 600 .. 
68 M Johnson (*3%4).... 63 62% 62% — % 62% 
22% 10% Memphis Nat Gas Co... 20% 19 20% + % 17,500 19% 

5414 Mercantile Stores (5)... 55 55 55 Pe ia 
110 107 Mergenthal Lino (+616). "110 110 110 + 2% 100... 
20 = Merritt fue & S (1.60) 19% ” 19% + %& 200 19% 
2 Mesabi Iron .......-.--- 2 3 i & 900 ~~. 
33) 26;5 Meta Mach Co (+1.70). 30 oe 400 .. 
15 8% Metal & Min Ine (1.20). 15% ° 13% + 5% 26,600 16% 
4144 36 Metal T Cor pt pf (+3%) 39 er 200 ~~. 

16 Met Chain Stores....... 25% crt 20% — 3.500 20 
108% 103% Metrep Edison pt (6) 104% 10% 104% , 2% 100 .. 

eeese ne 300 .. 
2% 22 Midland Unit (b1%%)..- 28” a” 28 -  %& 1,000 28% 
23% 16% Mid Royalty cv pf 2) | 23% 21 23% + 2% 1,700 23 
26% 25 Middle W St Ut (1%).. 26% 25% 25% % 6,200 26 
38 25% Middle W Util (sow). 37% 35% 36% +4 % 26,100 354% 
5% 1 = war, A.... 4% 4 4% y% 4,000 .. 
& 3% Do B..... toe 8 7 + 2,100 

19 Midl Si Steel Prod n (2)... 20% 19% 204+ % 1,400 

u% 8 Mid State Pet vic A. 11% 8% 11% + 2% 20,700 10% 
6 5% DoB.........--. 6 5% 6 % 9,900 hie 
58 Midvale nage | (4). 58 5 58 3 200 
45 3014, Miller Rubber 44 4 44 6«C- (*i1 100... 
33% 27 Miller & Sons 3) 28% 28% — 1% 1,300 27 
3 2 Min Corp of Can (25c) 2 2 2 1,100 1% 
27 13. Miss Riv Fuel bd rts 21 2 21 — & 700. (.. 
508 18% Miss-Kan P LI. (b10%) 29) % 17,500 30% 
26 1914 Mock Jud Voehring (2). 24 24 24 — & 1,000 .. 
108% Moh Hud P ist pf (7) 107% 10614°10 1% 275 
110 103% Do 2d & (7) 10744 107% 107 100 
16 0 onroe Chemical (11%) 10 10 400 .. 
2% sail Montecatini deb rts..... 3 1 y% 3,000 1% 
43% Moody’s Inv Sve pt pf(3) 39% 33 39% 200 38 
55 Moore Drep Fors, : A (6) 49 449 «649 2 100... 
4914 3 Morison 49% 47% 48% ¥% 6,100 48% 
32 241, Mortg Bank of Col (Al 
shrs) (1.91) . ‘ im 29% 297 100 
2 — & Gulf (8c) ¥ $ & 7 2,600 
12 8 euntain Prod (1.60) 11% 11 11 iy 600 11 
14 ‘44 Mountain St Power.. a. -— = ~—?¢ 100 ..- 
100 99 Do pf (7)...-.-... 99 99 99 + 1% 20 100 
io 136 | nee moe) St T &T (8). "148 148 148 +14 20 4 
Service 16% 14 14 — % 1,300 12 

50 soene ™ (1.60). . 62 62 62 2 100 
12 7% NAT AMER 2. 2" 8% 9 % 3,700 8 
21 3 National Aviation 18% 19% — \&% 5,500 19 
= 4 Nat Bond & & Share Corp ‘84 | o ~1% 600 46% 

Nat Container pf (2). 17 — 2% 200 . 
106% 105 Nat Dairy Pr pf A (7). a aah a -— = 800 ... 

16% Nat Family Strs (1.60) — \& 1,500 16 
3 2” Do pf (@2).....-. oe — .. 
4% 3 Nat Food Pr, B (2% ). * 7 ‘ 300 3 
3 25% Nat Fuel Gas (1) 33 38 3% 17,500 34% 
30 1214 Nat Investors , a 24 24 2% 4,600 23% 
24% 1% Nat Leather ... 2 2 \ 300 
15% 11% Nat Mfrs & Store -_— “a —~ & a 
11 108% Nat Pow & Ut of “@). “110% 110 ©6110 % 450 
2 22) a Pub Serv, A (1.60). 26% 25% 25% — % 2,200 

= at Rubber Mach (2) 23 21 21% — 1% 2,400 21 
31 Nat Seren. Serv (2). 31 =-29 % 2,600 30 
76 50 Nat Steel Corp, x W (2) 76% 73 73 1% 15,200 70 
30 19% Do war ; 30 25 25 - 600 .. 
33% 29 — am Nd (2) 33% 33 3314 % 41,000 .. 

% 4 100 4 
ase 132 Na Nat pS (1). 19% 19% 1 % 1,000 .. 
10 314 Nat Union 9 8% -—1 1,300 7 
0% 3 Nauheim Phar pf 66% — % ‘100 
14% 8 N (Osear) (1%) 12% 10! 12 on 1,400 10% 
26% 13% Neet, Inc, cv, A 21% 21 21 ; 200 .. 
26 > Nehi Corp (1.30)...---- 5 25 % 1,200 25 

1 112% Neisner Bros pf (7). > 118 = 4 50 p 
31% 26 Nelson (Herman) (2).. 28 - 500 26% 
224, 17 Neptune Meter, A (2) Be at Zi —1 100 «. 

130 60 Nevada Cal Elec ue 130 25 710 139 
3% ew Bradford Oil ( 50). ~ ¢ 1,200 2% 
3% $3 New England Fuel 3 - 200 

98 905% New giand Pow (2) 8 96 96 74 70 

9 4% Do pf (6).-.-..---:-- 2% 91% 915 % 260 

160% 144 New Eng Tel & T (8). .158% 157 158% % 500 

22% 18% New Hav Clock (*1%) 20% % 100 21 
9114 66% New dersey _— cS. 87% 82 = _ % 1.088 80 

344 New Mex & A "get + a 

i — Newmont rr oo 1248 ee 6% 7,800 114% 
supers CO (2) -c0-°- ee — % 1/500 35 
“ Me ion Quincy Mng (10c). “— — & 500 .. 
294%, 15% .N ¥ Hamburg (2%). . - 28% 27 28% + &% 500 
16 11 NYS d Ros (+1%4) 12 11 11 — % 500 
31% 22% N ¥ Invest, Ine (1.20).. 31% 26% 31% + 4% 12,800 
16% 10% N ¥Y Pet yalty (1)... 11% 11% soe + % 300 
20% 14 ¥ Tran new (11.70)... 20% 18 +4 500 
111 1054 N ¥ rows & Lt pf (7).111 110 i + 2 50 
16% 8 N ¥ Rio & B A, Ine % 10% + 5% 23,700 15% 
1146 114 NY eiephene pf (6s) . ‘1 115% 3 — & 300 115% 
24%, 23% Niag Hud Pw, new .... 24% 23% 84,500 22% 
5% Do A, war, N...---- . 5% Se . 21,700 5% 
24 ll Do 40€ ...ceeeeceeeees 24 22% 24 114708 300 a 
6 3 Do A, War....-+- 5% 5% — 30,300 .. 
15% 6% Do B, war ...... 154 13% 154+ % 14,700 .. 
21% 12 Niag Shares (Md) (40c) 21. 19% 20% + % 15,300 19% 
a5, 15 Do B, war, new.....- 15% 15 15% .. 8,200 E64 
45% 16 Niles Bem Pond (*2%4)- 40%4 37% 38% - 3% 2,500 
1% Nipissing (30c)..-.--.-- 1 5 2,900 .. 
21% Norma Corp (1.60). 16% 1 164 +1 . 900 1 
44% aif ema Mines Some _... 35m 314 31% — 3% 19,500 
5 orth Am Avia, A, war 4% 44% 4 . 58,800 4% 
5% 3 North Am * pee i 5% + 1% 300 
86 67 Nor Am Lt & P (b8%). 86 73 83 +11 12,200 80% 
10% 5% North Am Utility % 8 8 = 300. 
11% ol Cent T - 400 
107% 98% North Ind P §8 pf (7) ...107% 107% 1077 5 50 
38 N War cv pf (3) 200 .. 
Northern Pipe L (75)... 41 1 1% 50... 
183% 170 Nort States P, A (8).177 174%175 = - 3,600 173% 
1 95: Do cum pf (6) .. 98 % 40 .. 
109% 95 Do pf (7) .-----> ass 108 109% + 1% 600 
85 h Phar Co (14%) 8 81 81 — 4% 100 
34% 22% Novadel Agene (2).---- oi% 31% 314%— % 600 
115 111 Ohio Bell T cum pf m. 114 114 114 -— 1 30... 
76 13% io Brass, S (s). ‘ - 5h 15% ™5% .-- 150 75 
105 103 Do pf (6). ; 105 105 105 + 2 10... 
1% Ohio i Senaceceeee % 1 - 12,700 % 
4%, 6 Ohio Oil (4)...-- ais sins 69 T4% + 12,200 7 
106 103 Do new cum pf.....- 106 105 106 +1 900 105 
107.105 Power (6)....- 107 107 107 + % 10 
11% Ollstocks, Ltd, A (150c) 11% 10% 10% 2,900 
113 «Oi Gas & EI pf (7).. 113 113 113 + 200 
18% 10 Outboard Mtr, A (2.80) » 18% 15% 16% + 1,400 
13 Do B ...---esee8'* 11 10 11 3,100 1 
19% 1 Overseas Sec (1) 19 1 18% -—1 400 19 
47 PAC bad a. eres 47 39% + 7 1,400 46% 
49 96% 80 oad 415 7,000 .. 





















Range 1930. Net Wed.’s Range 1930 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low High. Low. Last. Ch’ 4 Sales.Close 
27% 26% Pac G & El ist pf (1%) 27% wn” 27% + 4 900 27% 3% 1 Steinite Radio , 5 1 i, 4 1% 
105 101 Do pf (6)....-----+-+: 104 104 100 | 21 16% Stein (A) & Co (1.60).. 20% 20 | - 
am 2 27% Pac Pub Ser (1.30). - 133 = = "5 400 33% 86 681 Do cum pf (6%)...... 86 84 * ; 
19 Pacific Western Oil. 18 16%, 18 *: 2,9 18 21% 10 Stein Cosmetics, Inc.... 21% 17 om + i% 44,200 22% 
9914 pe Page Hersey Tu (5)..-- ’ 99i¢ 99 99 |} 18% 12 Sterchi Bros Sts (1. 20).. 12% 12% 12% \% 200 12 
2%, 1 Pandem Oil ....------- 2 1% 1% - ae 16, 200 iy, | 10 7%Stinnes (Hugo) ly ge 300 8 
4 1% Pantepec nas reaes 3 2% j%M% . 1600 3% | 16% 1014 Strauss (Nathan) 12% 12 12 1% 300 
134, 13% Paragon Ref ctfs...-... 13% 13% 13% — 9 100 | 30 26% Stromberg-Carl (1%). 30 «3000S 30 100 
13) aramt Cab M (b8%).. 8% 6% 7% — 1 16,900 6% | 25% 22% Stroock & Co (3). 25% 24% 24% . 1,800 
42 36 P Davis (11.45).... 36% 36 36% — 400 | 19% 15 Struthers-Wells T 19% 15 15 300 20 
18 Parke A & L vf (2).... 18 18 18 4 100 | 4% 1% Stutz Motor Car 3% 3 “3,900 2% 
2% Patterson Sargent (2). * 28% 28% 28% 200 23 14. Sun Investing . 20% 20% 4 —% 100 . 
161, 13. Pennroad Corp ug 14 14. — % 36,400 13% | 5t 39 Do pf (3) o © # —-1 200 . 
18% 16 Penn Gas & EA, ‘A ay) 16% 16% 16% + 100 | 10 5i4 Sunray Oil (40c). 8% 7% + 6.900 8 
32° 20 Penn Mexico Fuel (2). we 27% — 24 2,400 | 53 38° Superheater ('3%4). 4854 47% 47% 1.100 49% 
116% 108 Penn Pwr & 14 pf (7). BY 110% iia + 100 110% | 17, 16 Sundstrand Mch Tool... 17 164 16% . 400 .. 
105% 101 *S0 Me WiPio<ncs saa04:s 105% + % 150 35% 31 Swift Inter (2%) ....--- 35% 32% 34% + 2 9,200 
73 Penn Water & Pr (3). 4 - 700 8&8 34144 30 ‘Swift & Co (2) new. 31 if % 4,000 30% 
64 43. ~Peopie’s Drug St (1) 80 re 600 9 6% Syracuse W M, B (1) : «= * % 300 
iff 32 Peo Lt & F. ‘or 40) - a% =. 4 —i 2,000 39% 
‘eppere SS 5 29% 19 TAGGART CORP (1).. 29 5 
v erryman Th ™ - 1,500 7% o% F xG . 29% 5,800 29 
12 04 Petrairem Corp (1%)-- 25 oy 543¢°242'200 28 = ieee eae... 92% Sat “ta 12,400 
5% yo oe eerer 7am 5 5% 12200 75%, | 868 “18 Teck Hughes (60c) om y+ 4 Oe 
103% Phila Elec Co pf (5)..-103% 103 103% % 100 nett 4 200 6 
110 106% Tenn Elec P ist = (7)..110° 110110 50 
44% 40% Phila Riesa<ve 44 44% + 3% 200 1414, 8% Texon Oil & Land. 11% 11% 11 200 
a aa Philip Morris, Ie. 0). 20 J is 4/408 28 18% Thermold Co - 21% 26% 26 A 9,600 26% 
12 Pierce Governor  - me we Ff 200 5y 4% Siete ’ 5 % 275 83% 
15% 10% Pilot Rad Tu, A (1.20). 15% 14% 15% 7 7,100 15 > atcher See |. -- 5 4% 4% 5,500 4 
120% ,10 Pitney, Bowes F (20¢) . pote 1314 °18% + aif 42,600 19 a 43 P tepacee Lg SA ew q 4. % . 
tte & U EB (5).....--- 123° + 4% 121 oo : 
24% 13 Pitts Forg Co (1.60) 23% 21% 21% — 1% 1,400 on 24" y meee 4 Snine. Stocks 7 7 a . op 
591, 53 Pitts Pla (2)... 57. 57 «5ST - 100 .. fs F PO as 100 
a o 47% 41% Trans-Amer (+ 5.08) ..00- “6 44 46 % 34,7 
24 Plymouth er 24 25 % 3,100 24% 10% 6, Trans Air Tran 10 9 9 34,700 45) 
18i, 9 Polymet Mfg (11).....-- ie, 14% 14% — 1% 1,800 14% | 13% 4 Trane-Lux D L ‘81 we 1 12 4 eee 
10 6% Potrero Sugar .....---- +m & S2 74 or Cont Corp (war)... 8% 8 8 % 4,800 
& = —— Py the = ¢ = - i 2 od 58% 40 Tri Utilities (41.20)..... 54% 53% 53 % 2,200 
1 P on —< aa Daal 1 54 % 3900 ‘i 58% “ Do pf (3) ...--.--.- . 50 48 49 2% 500 
1 aif Prince & Whitely (i)... 15% 14% 15 — jh S2.c00 14% | 78, Sx ariple —* Str (1.60). - 4% 38 a 300. 
44° 354% Do pf (3)......-.---- 44, 424 42% — % 15,000 42% g b ees ae wee 8 i 900 9% 
Ps 22% 18 Tubize Chatel, B . 19% 18 18 2 1,400 
7% 14 pecee MeCatem (3). is a Um te 128 28% 20 Tung-Sol L (2) 22% 22% 22 "300 
Vv ° ° ee ' 21 2 S 
101" 93 Pradence Co pf (7).....101 101 101 + % 2,500 38% 33% Do pf (3) 37-36% 36 $ 200 
ential Inv ......--- 19% 19% — 1% 7,800 19% 2 
27% 17% Pub Util Hold Cp, w w. 2% 27 mh + % 41,700 25 2am ht CLEMO Oo 20% 20 20% + % 400 20 
9 Do W@r ..---seseereee 3,000 81% rt ti 27%; Debn = Sep - 3 32 32 1% 1,700 31 
27%, 17% Do w w (8 6-7 d)..... 27 1.500 27 nion Am Invest....... 40% 38% 39 2 500 
10142 99 Puget Sd P & L pf (6). -100 99% 100 + % 170 32 25 Union N G Can (1. 60). 32. 28% 31 3 1,800 32! 
10° 7% Pyrene Mfg (80c)..----- 10 % 900 183 16% Unit Me Ut (b24g%) ist 17 18% +1 100 
S'2 2 K 
164% 11 it € F , - il 
18 110 QUAKER OATS pf (6)..115% 113 115% — 2% 170 29% 14% eed Carp ast (1.20).. 13) a oe + 3 19700 30% 
; 42 1914 United Chemical 30% 30% — 3% 500 
16 RADIO PROD a ae 22 «20% *21 . 2,100 215% | 44 32 Do ptg pf (3) ........ 37, 37, 37 1 100 :. 
oh o Shares Corp... 9 8 8% — % 2,700 8% 8% 6% United Dry Docks .. 6% 6 6% 600 6% 
907 $9 Railway & Lt See (15). ee 861 86 % ap 89 17%, 15% United Elec Ser . 1 16 % 1,400 
ay nv, A.. = ’ 1 . Do pur war ‘ + 4,000 
14% 8% Rainbow Lum Prod, A.. 11% 9 1% | 2% 8,900 12 United Easte' : Ke 
T sf TO WD cccceccsces vee 6 4% 6 + i” 17,500 5% | 44 a5 United Fnders (62/35) .. 3 36: 1% 61,500 35 
50 * paymond Con (4)...--- 50 50 3 +1 100 | 45%, 19% United Gas Co.........- 3916 40 .. 40,800 30” 
52 50 Do pf (3)....--+---+6- a mA 5. 1% 200 | 97% oh Untied Gas Corp pf 8 95. 95% 1 9,000 95 
errr rT rer. t i % 22 Do (n) 24 25 t 199,600 24 
% RRR RIE i — wy 6200 42% 40. Do ctf be + % 
30 25% Reeves (Daniel) (1%). - Y "700 | 42%) “Gs unit Gas Corp, war oe “hg 22300 “8 
ohh 12” Belinee Stores, (05%). 20 19 zit — % 9000 iu | 55% 20% Unit L £ PA CD) 51% 53% — 1%169,900 51 
Yo) - ¢ A ’ 99% 80 Do + 
16 15% Reliance Int Cp, A, w i. 15 154% 15% - %& 2,400 1198 97% Do 4 8) “2 132% 138 - i” 7 400 115 
26% 16% Reliance Management .. 26% 22 2 + % 5,100 | “99{2 22% Unit Molasses, Ltd 25 5 —1% (200 
70” 10” Reliance Bronze & Stl.. 10 10 10 —-10/4 300 2% 114 Unit Profit Sharing 2 1% 1% % 200 
2 5 Repetti Candy .....---- 1 1% 1%+ % 1,000 19. 15 Unit Public Service. us «6 100 
be "eit Weynolds su mS pf.. . %. a 2 - % = | 9 7% Unit Ret Ch pf (314) . & & 1% 
‘s - 2,000 6% 67% 6 y 
2 Rich Oil of Cai gras 75) ja 24 aii, i 100 | 9%. 6 "5 Dalry wc) ).. Oe ne Se of 14300 
Roan telo nes... a oa 1, 2 | Tha te c ; ‘ 4 ¢ . 
291 Rockland L & P (92c).. 26 2 % 3/200 25% | 26% i De 5 ., 26% 24% 25% ° 4 300 2 
8 i 4 92%, 17. U § El Pwr, w 'W.. . 1944 18% 18 M, 14,700 177 
111, 10%4 Rolls-Royce rets (150c). 1044 10% 10 %% 300 8 6 U § Dairy, warrants. 8 8 + 800 
18” 12° Rolls-Royce of Am pf.. 12, 12) 12 3 100 93 93 US Finishin { (7).... 93 93 93 —I7 100 .. 
54 2 Soccer’ 1% 4% %%— % 1400 4% | 30 20 DoX i 28 27 1% 400 
18% 15 t Ref cv pr pf (1.80) 18% 16 18% + 3 400 | 35% 17! . . 
25% 17% U 8 Foil ‘Oa, B (1) 23 22 23 2,400 22 
11% 1% Ressia Intl Corp.....--- 11 10% 10%-— % 17,500 10 8 2%4U S&S & Int Sec 6’ 6’ 6% 200 
35 Ross Gear & Tool (3).. 33% 33% 33 1% 100 1 ge i? ; "31 
80 10% Do 3d paid (3 74 7 3 
2 Ross Stores, Inc 1 1 3,100 1 75 60% D ist pf on. o 4 3% 00 65 
#314) , | vA oO ist p : ~ 65 
a Se ay (3803 ' eo — 3 600 56% | 22% 19H U BE Oem <i, ww. 20% 19% 20% — % 10,200 20 
3% Ryan 5 A at : 58) 42 U § Gypsum (1. 55 52h 52th — 2 53 
Consol 6% + % 2,200 | 20% 14 U S sdnes pf ().: 19% 18 18% — 1% 12,200 
55 4216 8s ator (2) - 1,000 52 
147 1204 SAFETY C H & L (8).147 135 143 + 8 425 = ° 3 
i mM gare Se NOS HH ae Bo | Bet Gag Sie ite «Be by ies ty om | 
secees a 00 16% 11 Unit Verde Exten @. “497 1% 11% — % 4,000 11 
uu" of st Law Pap Mills Co of of of 100. % 1, Unity Gold ] -2 
34 1914 St 8 7 Ree 34 32 1%4108,700 30 5 
110 106 Do pf (7) 110 109” 110 a 3 70 53% Universal insur (3%). 69 1 50 
© galt Creek Cems (400). 2 2 2 p+ 18% 9 Universal Pictures ...-- 18% 18% 18% + % 100 
i3ff 10 Salt “ea 8 1 1 at i3 344 2% Utah Apex (50c) . 3 % 500 
a 2h Senitt (The) Co (2)... 32% 3 31” G00 sie | dor 21mg Do Bt mm) 22h 20% 2 1 2700 26% 
14%, 614 Schulte Real Estate 104% 1 sme 3 4 Ee ; A , 
1% Schelte Pemc to 31 8.. 4 . in — © ae ess, 38 UtP & L, 'B, etfs (an. 4% 61% 64% + 1% 2,200 .. 
are en Hr] = % 200 8% | ee Oe el 25, Ao 2 — A Or aN 23% 
25 18) Do pf (3%) ... 22 + 3% 100 22 10 tility quities - 6,200 19% 
103 Seaboard Iti s-7. 
10 7 fen ara Utl 6-1. Ct 7 5 8 - 0 Ri 96% 88% VACUUM (14%) . 94% 89% 94% + 2% 27,200 96% 
157 650 one Corp Gent (+9). “257° 650. 710 — "450 6 “4 14% 7%, Van Come Packing 9 9 , 100 9 
o5% 64% Do new (4) ......---- 15% 64% *70% 17,300 66% 14% 10) Do PE n-ne ne rere 1 1 1 he OO a 
1s 36{? Seeman Bros (3) ....-- "700 a | 43° 37% Veeder Root (2%). 43 42% 300 42% 
8 Segal L & Hdw (50c)... ; 16 14. Venezuela Mex Oil . ee 16 14 14% - 3,500 .. 
17 10 Seiberling Rubber ...... | HA 2% A Vencome® Petroleum ? : - + Lor : 
12: 7y, Selected Ind ....... | \, 5 ck Fin Corp ..-. ’ 
m4 Ca Do allot etfs (5%) a2 16 Vogt Mfg Co (2) 22 20 c 1% 1,100 .. 
prior (5%) .....--+ 
2 elfr rag Prov St (27c) 10% 8 WAHL COMPANY 10% 8 8 — 1% , 200 .. 
4% Sen 4 61" 47% Walgreen Co ....-..--- 494% 48% 49 + % 3.100 46% 
3 39 Signal © Oil & G, A (1%). 39 | 13% 8% Walker (HD (1) wee 13% 12 2 . 35,000 12% 
| 4 ker ning ( ). : 
5912 51% Sheaf Pen away ti 57 6” 16 Watson (J W) Co...... 8 36 3g 1,300 .. 
rn an >, 18 4 14% 8% ne Pump ...----+++: 14 14 “¢ + % 5 Hod ee 
o pf (a3) .....--. 4 y — i 1 q enden Cop fn . y 
97 . Sierra Pac Fl pf (6)... 93 90 0° — 1% 90 | 46% sit West Air Exp * (0c). 40 8640 74 7 wht 
34% Silica ee 281% 25% 26% 3% 2,200 25% | 391, 29%, West Auto Sup, A (3)-- 20% yy, 29% --1 100 .. 
os as or ri 8) h? fl (7)... 91 91 91 \% 25 | 4 4 west oy oo Pes pee" = 110 «110 : — 
inger +26) 550 493% 550 +57 560 545 est Mass Co (2)...--- t +s 
64 5% ro | a Ltd, rets % =o | 37 30% Western T & S (2). e000 37 7 \y 900 36 
nese wa-s “~ 6 1,200 126 126 Wheeling Stl pf, A (8).126 126 126 + 3% 10 
25% 16% Sisto. Fin Corp 24 *  g’agg 3. | | 5M (2% White Eagle O, deb rts. 5% 5 5 1 200 
250 137% Smith (A O) (2), 4 1,900 237 2% ty White S Mach deb rts. 2 -~ \& 300 
33 2 Solar Refining (2 i bs 500 14 6% Wil-Low Cafeteria " 12% 10% 124 +2 5,500 14 
2% o- Am Gold” s % oe 500 55 50 Wilson Jones (3) 50 0 50 500 . 
18 5 South Coast —" 4% 13,700 13% | 6% 3% Winter SNR sng mesh 4 4% 4%-—- % 100 4 
18 5 Do UP ..c-ce-ees P 200 4% Woodley Petroleum. 4 3 4 +1 4,100 3% 
45 PH South Pean oi "3% 3,400 3if 2 Worth, Inc, A...... 3% ™% 3 % 1,200 . 
pf, = 200 
27 oe Do pf, B (1 >. \% 1,000 2, %“Y” OIL & GAS.....-- 2% 2 2 # 4,700 1% 
; = Do pf, C (1 . ia) 5 2 ae 4 see 25 120 97 Young (J 8) (10)....-- 99 98% 98% + 1 100. 
° 25% ‘ 
8 4 8 Th, a 3 f: 4,000 7% 21% 17% ZONITE PROD (1.60).. 19 18% 184-— % 900 18 
1660 + 2” 11,000 14% RIGHTS—EXPIRE 
120% 117% _ 100 .. ; 
a - s 4, % 23% Cleve Elee Il....J 2 23% 23 ty 
20% th oe ; 58700 i8 5 iy ve Elec ..June 23% ; 300 21% 
64 ae Bi, 5i% + R50 % 7 ieee. 7 days Aor 30 7 a is ‘too 
112 108 Southw Pw & Lt pf (7).111% 111 ou _ 100 if i Ludlum Steel....May 19 14 1, 1 —'% 3,800 
a a 8s rets. “% % th ~- 900 1% 2% Radio-K-O ......May 19 2% 1% 2 .. 499,300 
piegel-May-S pf (6%).. 71% 71% 71% — 200 18 if Rockland L&P..May 5 1 1 1% + 1 
% 1,800 1” 
- = ~ —— > < 22%, 22% 22% + 1 800 114 3 Warner-Quin - 15 1 . ¢ § 40,000 
494 = 4 cop 8 | ¥ oi 36% 35% 30h + 500 3614 1 % Zenith Radio.....May 14 1 & 1 + 6.300 .. 
113° 106% Std Gas & EI pf j - 300 DOMESTIC BONDS (Sales t 
3 Std Motors + 9,300 3 (Sales in $1,000 Units). 
oh $a Sts Su ot ae : Rata aby | sry gs ABRAM EON MOS ae YF 
sta + 200 ... 102% 99 Do 5s, ramen 100% 101% — 
108% 81 Std - 1,600 96% | 102% 101% Aluminum Co 5s, ‘52. ..102% 102 ini, % Pe 103 
122 117% oe eet m nae 2 100 9% Aluminum, I Ltd, 58, '48. 99 pei 9 + % 26 98% 
80% Ligh’ —-% 4 : m Aggregates 6s, '43A 86 86 : 
wn 61 pe 1 99% 98 Am Con Pow 6s, '40.... 98% 98 9 rio 143 98 
: tt) ees 200 104 106% 100 Do 9 ..--- 02. 104 102% 103% + 1 212 102: 
aH ta ; 200 .. 91% 87% Am & For Pw 5s, 2030. 90 87% -3 485 
ST 20 Stare As — 2% 1,500 36 9814 93% Am Gas & Elec 5s, 2028 96% 95 95% — % 04 97 
le pf (3) _ 1,700 41% 99% 9914 Am Metals 548, '34.... 99% 9% 99% 128 .. 
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1 
} 
- ay , ’ . . Net Wed.'s 
Range 1930. Net Wed.'s Range 1930. Net Wed.’s | Range 1930. Ne q 
High Low. High.Low. Last. Ch'ge.Sales.Close High. Low High.Low. Last. Ch’'ge.Sales.Close | High. Low. : "oa ae Last Ch’ ge. Sales.Close 
: ' S$ 93i, | 80 70 Investors Equity 5s,A,'47 78g 78 78 — § 10 94% 83 ULEN & CO 6s, 1944... 92% 91% 91% 5% 44 91% 
+ al dl le ly Ray gg Bo, ort, i 33 10712 95 901y lowa-Neb L-& P 58,A.°57 94" 93% 93% a 11 94% | 98 ay Un Am Invest 5s, A, 48 9714 9716 9715 + 1 1 
109 108 Am Pow & Lt Ge. 2016. 107% 106% 107 4 133 10743 i 2 | 100% Un OM Se. 1988 99% 99 991 11 96% 
Am Rad igs, ‘4 5 3! i . os é % 99% 9¢ 
101 =96%4 Am Roll Milt 5s, ‘48 39% 39% 334 4 64 90%, | 106 100% KAN G@ & El. Gs. 2022. “es to 10% — % ok tie 102% 90, Union El 5s,B,'67,s 4 d. 101% 10114 10114 1 102% 
. 2.7 Y 75 7m1 6 91 6914 Kelvinator 6s, 1936, x w 90% 905, 1% 79 90% 102% 99% Do 5s, 1967, B 102 102 102 3 
81 671, Am Seat 6s,'36, 3-7 d. 75% 75 754 5 95% K 7c 1. 99% 100 1 88 
81 671, Do 6s, 1936 Te T% Ti ~ 2% 2 ae ee eee S SS ee... ee i $5 100% | 102% 10014 Un Ry of Hav 7145,'36..102% 101% 102 14 
100% 94° Am Sol & Chem Bigs, 36 98 = «94. (94 3 23 9314 103 9914 Do 5%s, 1950 102% 101% 102% 5 70 102% 9444 83% Unit Lt & Rys 528. 1952 90% 9014 90% % 56 90 
14149 99% Appalachian Gas 65,'45.141'5 129 139% © 9 1.020 136% | 1931, 102 LACLEDE GAS 5\%s.’60, 104 100% Do 68, A, 1952 ....103 102 102% % 12 
101 oe Appalachian Pow 5s, ‘56 991, 98% 99% Ny 37 99% s 7 days.. ‘ 102 102 102 3 88 824US Radiator 5s, A, ‘38. S 87 R715 ly 28 
98% 993i, Ark Pow & Lt 5s. '56 97% 971, 9T& 4 8% 971, | 103% 102 Do 5s, D, 1960 103% 102 102% % 57 101 9614 U_S.Rubber 614s, 1931. ..100%4 100% 100%, - vA 6 
94 90 Arnold Print Wks. oo 41. 93% 90% 93% 3 4 92% | 101144 97% Do 5s, 1935 % 100% % 1 98 94 Do 6%s, 1933. 975 97iq 97 ¢ a 
86% 86 Asso Elec 2 867%, 86 86 36 88 | 10714 102% Lehigh Pwr See 68,2026. 104, 10314 10414 % 51 105 97% 93% Do 6lgs, 1934. 97 97 97 lb 1 
87 &2\4 Asso Gas Bieetiss 49C 8414 82g 82 1% = 109 81% | 695° «91 Libby, MeN & L. 58, '42 9414 9314 93% — 1 24 93% 96% 92 US ogg 648, 1937. 96% 96% 961% l 
87 x2 Do ome, 84 82 83% x, 39 83 | 106 ©1031, Leng Island Lt 6s, *45..1045 104% 104% + Ys 1 105%4 9614 92 Do ve8, 1939 9412 9414 94% 135 1 
120 101% Do 4s, iba8 110 107 108 2 4 | 99, 964% Lone Star Gas 5s. '42.. 98% 97% 984% ~ 1 10 97% 92% Do 6s, 1940 .. .. 9518 95% 95 & 1 
94% 8714 Do 414s, | ex war. 89 ome R . 2 S oiy | 27% 92 Louisiana P & 1. 5s, "57 96% 961 4 - 22 99% 98% VALSPAR 6s, 1940 98% 98% gy, o 
105° 98% Do Sigs. 197 “ee ee _ : ;' = 10314 102% Valvoline Oil 7s, 1937. .10314 103 103 1 
88 781, Do 5s, 1968 844% 83% 84 : 44 83% | S7% 75 MeCORD RAD 6s, 43. _ P 4 ; 2 102% Valvo s, Me 103 2 <4 
86% §6 Asso Hardware 6198, "33 8644 86 86 : 41 x6iy | s 7 days. 1S\%_ 78% 78% 3 a RR Be ee 2 1 75 
108 98 Asso Tel Ut 5igs,44, C.101% 100% 100% — 11. 348 100 | 87% 75 Do 6s, 1943 s1 80 81 — 3 101% 97% Va El & Pwr 58, A,'55.100% 99% 100 % 4 
08 28 Do 5 19 4, Cc 1005 ar 10044 , 6 | i00 96% Manitoba Pwr 5%, ‘51. 99% 99% 99% ‘ \& 15 99% 100‘, 100 Van Swering 6s, 1935. 1004 100 100 83 100 
1 oO 5los, 44, C, Dn % 2 ~ Fb . xt 946 1041, 103% 104% - 4 10 100 97 Va Ry 44s, B, 1962 97 97% n 90 
6 2 Atl Fruit & Sugar 8s,'49 6 8 hy 7 _ ‘SS 2 Meanie N” on mo ey joa ios ‘4 a atte . . 91% ® 90 97% 
; Ath F 1 "43. 83% p. 3 5 Mem s } : b eee 4 L 53% Ye 7 4 2 , > n an . 
a oe oe i, 107) ted | 111 95 — Do 6s, 1943, s 7d... 103% 103%4 103% i ioatt 100% Wee AST Ts,'s8. 100% A BR Ro a 
108 103 Beacon Ol 6s. 36. oT lose lord | 29% 95% Met Edison digs, aD, G2: 32 86% 98 4 ie = 10 97% | 102” eas Wash Wat Pwr 50,"60..101% 1002 ime. 38 101% 
, 4 ‘ 991, 95 Milwaukee . 414s,'6 1y 7 2. 2 ; = 4 ‘ 
99 95 Belgo-Can Pa 6s, '43...99 99 9 2 a2 | 94" 59% Minn Pwr & Lt 4igs, "78 93 92% 92% - om O77, 85% Webster Mills 61g8,'33.. 97% 9714 91 % 21 97% 
103% 100 Bell Tel of Can 5s, '55.101% 1012 101% va 26 101% 98% 9212 Mien RF C ‘Qient a a. i 43 97 92% 86 West News Del 65,'44.. 89  88ig Ksig % 2 
103% 100 Do 5s, B, 1957 101% 10144 101% ls 38 101% | 102 1001, Miss Pac R R H 5s. *80.100% 100% 100% bed 520 100% a3 3 West Penn 5s, 2030 93 93 93 82 93% 
_— aeeae Boston Cons Gas 5s,'47.101 101 101 4 1 | 101% 98% Mont LH & P 5s,A,"51.100% 100 1004 — % g 9314 89% West Tex Util 5s, A,’57. 91% 91% 91% % 53 gis, 
108% 10088 De tana sete me 10S, 108, 103, AZ 103, | 101” 9918 Morris & Co Ts, '30...100% 100% 100% 32 100% 104 Mn” Wrentemn ,Unten Ss, 6. 10344 102% 103 ie 202 103%, 
100% 100% Do 2d 5s, 1955 10044 10044 1004 172 % f 103 95 Munson S 8 6148, 1937.. 9614 95 9614 2% 7 lor 5igs 4 102% 16 
set oe CAN CUMENT Sie.’ “S101” 10018 300 kat Oh Sf NABBAG OO Se. A. 21.100 004 0H 83 100%, FOREIGN BONDS (Sales in $1,000 Units). 
“A 107 slg a 4 2 105'2 4 ae 
108% 107i Canadian Nat’nal_7s,'35.107% 107% 1074 6 10714 | “56% 74 Nat Pub Serv 5s, ‘78... 8014 791g 79% 4 50 79% 91 * 90, Berlin City El 68,'55. wi 91 9015 90! 28 901 
Sale + gh BL Be — ri ‘ai 1015 ie 7 101% ; ,42. 31% Nat Trade Jour 60, 38. 38 zs eu ay : He 924% BADEN 7s, 1951 962 96% 9614 My ri 
% ! ‘ 2 ] ! 108% 104 Neb Power A 6s, 10844 108% 108% Pa 1 71 Bogota Mtg Bank 7s,'47 821, 821. 821. R21, 
82% i4 Do 5s, 1953, A. ex war 81%, 81%, 81% \S _> 81 95 90 Neisner Bro 6s, 1948.... 94 94 94 2 say 65% Do 7s, B, 1947, ane tia adie Sai; rH we 
102% 8% Carolina P & LL 5s, '56.1014, 101% 10115 74 101% 9914 99 Newberry (J 3) 514s, ‘40 99% 99 8699 : 121 001 9414 Buenos Aires 7s, 1 7, y ly 
; iz ; 2 ‘ 4 952. 100% 987, 9916 ' 31 
FS eC a Tt me a 
ent States Elec 2 4 : ;,, | 94 85% Do 5s, 1948 93% . at % 113 92% 95% 95% Do 6s, 1961 95% 95lo 95is 1 72 951 
89% 72% Do C 5% 19. . 86% 851g $65, % 96 85% 90 7s NWV&F Inv 5 A,’48 88 88 P 22 101 98  Burmei: Aan au'2 4 fo 907 
91 8814 Cent States. P&LDSIgs,’ 53 89% 88% 89 20 R81, ! 97% 94% NYC &SL Ss. "78. 95ly 94% 95 2% 131 93% urmeister&Wain 69,'40.100%, 100 100 % 10 
100% 10042 Chi, M & St P 4\%s, ‘99f. 10015 10013 1004, 232 10052 | 95% 9114,N ¥ P & L 4s, 1967. 93%, 33 93% % 126 89 68 CAUCA VAL col 75,'48 83 81g 83 3 7 
102 « 87) «=6Chi Pneu Tool 5igs, 42.100}, 99 100 ‘4 13 987, | 102%% 99%, Niag Shares 5lgs, '50...102 254 99% 10214 1,946 103 8614 0% a Bk Germ 6s, B,’51 84 821, 82% l 69 
72 68) Chi Railways 5s, "27,ctfs 78% 77% 78 4 14... | 10612105 Niag Falls Pwr 6s, '50.106 105% 105% + \% 9 1057, 86% loo 68, A, 1952 $4 8315°831, - 2% 16 84 
104 = 93% Chi, RI & P 44s, ‘60 1024, 100% 100% — 1% 905 100% | 10212 97%) N Ind Pub Serv 5s, "69.101% 100% 101% + % 32 102 100 263 cht Chtte Mts Bk 63,31. s7d 99% 9915 9914 ee 
91% 8215 Childs Co 5s, 1943 Si, S88\4 1% i S84 | 102%, 97144 Do 5s, 1966. 101% 10014 101% + 1% 14 100 = 96 6s, 1931. 99 %, 99%, 99%, 51 99% 
4 = Cigar St Keal 59s, 49 85 34 a4 Ly 6 S844 } 103 100% N St Pwr ie n, ‘33.103 102% 102% + % 10 102% 92 84 be 6s, 1962 88%, 88%, 2» 57 883, 
| — 54gs. 52 93% o3% 44 2 105 97 N Tex om 8,'35.s 7 4.102 162 as 1 3002 s be Ag Mtg Bk 7s,'46 80 87ly 874 ig 4 86 
4% Do ; a 12 105 97 Do 7s, ..104% 103 104% + & 4 : o 7s, 1947 87% 85 85 41, 24 
me i ae Cities Sery 5s, 66 s 7 d sett 86%, 86% 6 100 «98 ON’ west bard 6s. 1960 99%, See 14 99%, 91 81% Com & Priv Bk 515s,'37 89% 89% 391 ? 64 891 
= ; 2s on’ 5s, p Pr am s ‘ S64y % 39 86% i 100 OS Do 6s, 1960, s 7 d 9914 991g 991g 1 : 109% on — Tel ist 8 54e8,'45 981% on 98 256 98” 
% 4 Serv Gas a 88: a8 Bea & 20 8814 - 4 * ), 5 1 wu. & 65 94 2 Cuban Tel ist & rer Ths 
ott Soy De bas tee 6s, ‘43 af oo% + ti » 13 te 102% 98% a yy 93. e wats 102 1024 ga. 5 1941 1 109 109 i 109 
519s, 3 59% | 101° 987, Ohiv River Ed 5s, ‘51. 98" 99 8 % 90% DAN 58,'53 963 5 «96 1 5 
ae Fe MT AE ty SE | ity Sears ee aie sR Eg | MR ARPA te a a 
* A ad “4 . ma 100% 99 Oswego vy Pow 6s,'31.1 1001, 100% ye 16 100% 85% 7816 D ig Pt & 1 5 5 1 
9a 90 Clev Term 6s, ‘41 97 96 ’ 4 Sty anzig Ww 6 es, ‘52 85 83 841 3, 15 &4y 
99 93% Cometh Edison 415s, ‘57 98 oT 97) ? 7 97 ; 97 9344 PACIFIC G & E 414s,’ 57 95 94%, 95 4 51 95 9814 95% Denmark Mtg Bk 5s,'72 974% 97 9714 \y 9 97% 
69% 63 Cmdr Larabee 6s, 1941.. 65 65 65 ” 1 - 2 65% | %5'¢ 7S Pacific Invest 5s, A,'48. 84 8&3 83 + he D es 98 87 ELEC PW GER 6%s,'53 96% 94 94 3 
104s 101% Con GEL&P Bal5s,F.'65.104 103% 104 % 7 * | 95%) 81 Pacifie West Oil 63s, _ He 93% 93% 28 93% 87 78 Ercole Mareli @%4s toss 87 85% 87 ; 
Svs e Com Textile 8s, '41 69 oy 1 a, os —— 4 hy a4 6s, (1636. 57% a - 1 a ora 91 83 Europ Inv Mtg 8, 7 90% 89° 939 i 20 29 
villa Comsumers Pow 44s. ‘58 97 97 97 1 ; 95/2 2 . 2 % 4 “4 102 Do Tis, “1007 100%, 1007 7 : ‘ 
9 97 Do digs, 1958, ew 97 97 97 aaa oz | Wig 90> Penn Ohio Ed Sigs. B."59.100 9915 100 \ 75 99% | 101% 100 a EI cp 6145,"65.1008, 100 * 100" %, -. 9814 
94 84% Cont Gas & El Ss, ‘58. 90 88% 90 i 70 89 10512 99 Do 6s, "50, x -104 103% 1035 4 19 100% 97 FINL’D IND B 2: 
98 94 Cont Oil 54s, 1937... 964 96° 96% | 4 10 10a's $01p Wenn Ba Li Se, B. “8-102 ioe — BT. | 1aaMe 79% Finl'd Res Mex Bk 60,'61 86x S3% See ae am 
Fd 05% Cudahy P: i 1 ° 102144 9914 Do 5s, D. '53......... 102% 102 1024 + & ‘ 4 Ste 86% 4 : 63 
ta” Ces Packing | i = seat = =. se S . 931, 74% People’s Lt & Pow 58,79 87" 86% 87°. 94 96% Frankfort City 6128,'53.. 94%, 93 93% — 1%, 10 93% 
100% 98, Cudahy Packing 5s. ‘46. 10014 100 100 . os Tes 106 10444 Phila Elec yd 5lgs, ; ‘72.106 105% 106 + & 26 106 98% 90 GELSEN MIN 6s, '34.. 95 9445 94 Vs 10 94% 
a 93% 8S Phila Rapid 68, '62.. 8844 88 8&8 4 98% 91 German Con Man 7s.'47 971. 97 97 li, 41 97% 
108% 104, on chy Gas tae £7 1054 108% 1055 . 34 > oo os GaE Set, St. 91% 9% ST% a O% 91° 79% Do 68, 1947 88° «87% Ti, %e 60 88 
sy i 7 ‘ \ 13 106! 1021, 994, Pittsburgh Coal 6s, '49..102 102 102 x : 
89 73% Det Int Bridge bigs, 848A ‘ + 83% | 103” 1011} Pitts Steel 68. 1948... 102% 102% 102% 1 102% | OS Bea, Hace ay Make 5, (35.1014 101 101 
e 2 Dinle Galt Gas Gigs, A.°37 Sait a 2ie 420 62 | Baty O44 Pits & W e*. tgs, A, - ad 94% 44 15 93% a... of sm es Lu 12 
’ 7 s ‘ a 4 
99%) 97% Duquesne Gas Gs. 45... 97a OTIS OT 2 "88 | (110% 104% Pos ate “Go'38. 3 7 a. “105 105 105" = * a” See Hanover t wees, “31.. 90% 90% 99% + % 2 99% 
87 S1% BAST UT INV 5s, A, '54 83 Ally 821, % 97 80% | 110% 104% Do 6s, 1939'. 106% 106% « % 18 105% | 98% 95% Hanover’ Ys. 1900... oe 83% H+ “ Side 
LOLA, 991g Edison El Bos 5s, '33 101% 1004, 1014 i 110 101 99%, 944 Potomac Ed 5s, E, 1956 "00x6 99% 9912: % 5 96 95  Helsingfors 6i%4s, 1960 95% 95° 95 - 4 68 95” 
107 98 ei Paso N G 6148, A,'43.107 106%, 106% % 20 90 «81 Pow Corp Can 4148,B,"59 89% 8914 8915 . 1 = 92 76 Hun Healing ‘71 
lll = 98 Do 6s. 1938 ian. 2 oo 15 1081, | . 98% 95% Pow Corp N ¥ oigs 28, a: or pee oe te § 9612 4 Cc, os - 87k, 287 87 ) 9 
Oi, 91 Elee P : " . ; 99%, 95% Procter & Gam 41gs,'4 9714 97} 1 ‘ b : ii ; 2 ¢ 
ag” 43% Emp On ent Se 2008. Ht 87% are i = 87% 100%, 991) Public Serv No m ie "31. 10046 100% 100% Up 1 +d = Isa 9 HYDRO. hg s so 92 3, 9 39 
102% 991, Puget Sd P&Lt 5%4s.'49.10215 102 10214 173 1027 a sehini 7s," 8 . = 3 9 
ore Sot Pal Reks MORSE 5s, ‘3 97% He 972 % 3 96%, 987, 971, Pure Oil 5148, °40- 97% 9714 97k 91 97i5 80 69 Ital Superpow 6s. "63. . 791; 76 76% — 31% 99 76g 
91 59 ' Firestone Cot Min 55,48 914 90 9 — 1h 52 ot 95 77 RELIANCE MAN 5s, ‘5491 90% 91» % 3 90 83 73 LIMA CITY 6%, 1958. 83 82 82 — 2 2 
96% 9214 Firestone T & R 5s, 42 9514 95 95. 1 - 29 95 98 i Kemington Arms 513s,'33 97% 97 97% + % 17 97% 94 §687% Mansf M & S 7s,'41.xw 90 90 90 1 928 
72% 44 Fisk Rubber 514s, 1931 66a. 60 «Oy - 2 29 60 84 = 761g Roches © Pow 5s,4.'53. 77% 76ly 7714 % 71 76% 85 66 Maranhao State 7s, 1958. 80% 80% 80% 1% 1 ” 
92 82% Florida Pow & Lt 5s.'54 91 89%, 90 1 79 90% 94 92 Kyerson & Son 5s, 1943. 9344 938% . Ih 3931p st = — Ly E, 1951 8414 8414 8414 4 1 94 
110 94% GARLOCK PAC 6s. 35 107% + 83 70 ST LOUIS G&C 6s,'47. 78 78 1 9 7% oO 7s 1951, s 7 d. 83% 83%, 834 i 
97% a” Gates Be RS 74 83% "33% So tO | G8 91 Ham Antonlo FS 50'B, 68 $0% 6% 96% 0% 36 96% | 4% 85 Mendoza Ties, 1951 9415 93° 94° m6 
97% 91 Do 5s, 1956 944, 937, 94 50 94% 80 51 Sehulte R E 6s,’35, with- 100 © 97 NEWFOUNDLD 5s,'52..100 100 100 3 6 
101 494% Do ds, 1941 991, 97 §=69T% 2% 20 out com stock. eo F 77 3 5 79 94 88% Nippon El Pwr 614s.'53. 90%, 90 Wy > 16 903, 
97% YT Gen Baking 54s, 1940 97 97 97 2 140 97 91 85 Seripps (EW) 5lgs, 43. 90% 8914 90 % 34 82% 65 PARANA * pa on , 
‘ 9 > Servs 1 : 4 65 ST 7s.'58,s7d 77% 77% TT 11 
90° 89% Gen Ind Alc lis, 1944. 70% 69% 697 , 19 75 71ly 64 , Servel, Ine, 5s, igss. 7114 711g 71% ose 821, 65 Do 7s, 1958 wh 7? Te i 
52 47 Gen Laundry 6x5, 1937 419° 17° 49° i 8 53l 29% boi Sawin “Wi ® ae Mv F w i th oo? Ht = 99% 78ig 73. Potrero Sugar 7s,'47. x w 7° 77 77 3 a 
57 Gen Rayon, aa fis, A 8 79) -78 7 11 28 78 95 90% Shawin &P 419s, A.'67. 4 LD + be q 9415 924 a Prussia 6s, 1 ’ Se v7 64 2 
“AGU 160m Gen Them ete ow AON 190 aging 3 THs abt | Stig BO Bo das, Ba sae ae ga we sot Doeys tse Set SSS UR Boe 
sen Vend 6s, 01937 291s 25, 26 2 9 267, 2 0 5s 7 2 4 ‘ 7 -~ om : ? 
955, 91% ¢ WG 68, 44,56 rh 101 961g Shawsheen M 7s, 1931..10014 100% 100 \ 21 83 87 RIO DE JAN 1. 59.. 78% 77% 78 I 20 78 
gist “Do 6s Bi ene Hg 3” oa” 35 ay 9914 9712 Sheffield Steet = 48. R14 9714 98” as 26 981 907% 4 Royal Dutch 4s,'54,s7d 88 88 88 , i 
95 95 5 95 4 2 e 4 b, 
260«« 18% Georgia & Fla Ry 65,°46 23. 21.21 2 5 79 77 Sheridan Wyoming 68.47 75 78 78 1 907 sit Do 4s, 1954, A. 22°' 89 8844 88% % 217 
101 9545 Georgian Power 5s, 1967. 99% 99 997. % 151 99% | 75 58 Snider Packing 6s, 1932. 734 72 73 % S07 80, Ruhr Gas Gigs. A. 'S3.. 85g 834 8414 2 Rl S4ly 
101 99% Goodyear T & RK 5igs,'31 rt 100% 100 \ 6 | 10814 103% South Eastern P & L 6s 907 % Royal Duteh 4s,'54, u r.. 3916 891, 8914 5 
a) % sy Sy, 4 4 " R9%, 8 Ruh 1 : m * 
91%, 90 Grand F & W 6s, 1948. 91 «91 8 2025, s 4 a. "104% 1045 1045% 2 105% oon 4 Bune Mouse iis 1958.. 87% 86° 86 2% 23 86% 
1085, 105 Grand Trunk 64s, 1936 195 105 105 1 | 108% 103% Do 6s, A, 2025 106%, 105 105% % 109 105% r rf 4 ee age nst ae 1959. 85 83 R344 4 94 83 
102% 30% Gulf Oil of Penn 5s, '37.102% 101 1014 ly 21 103 102% 100 South Cal Edison 5s. "44.1024, 101% 102%, + 144 13 10154 4 Russ’ Sis. Sle 4% 4% y 35 
102 100 00 be Sa, 107 102i? 102% 23 i 86-2 108 1034 99% Do 5s, 1951. 103, 102, 102% | i 87 10248 ~ 2 be oe ioai. nee ae ae % 8 
Gulf States Ut 5s, A, °56 97 964, 96%, ie 45 96% | 103144 99% Do 5s, 1952. 02% 102% 10214 ; : ; ; p 22 22 5B 8 o> 
8% $0 HOOD RUBBER 54s.'36 5914 89 89% 10 99 | 94 91 South Cal Gas 5s, 1937.. 93% 934 93% 3% — eis. 1919, ¢ od... 3 4 A+ rn @ 
Do gs, 1 97 97 ¥ 97 | 104 97 South Gas 61s, 1935....104 10344104 + 1 12 104% ses 93 SAAB BAS CON Ta. '35. 123% 129% 991 \% 2 99 
97 a Houston G ee 6s, A. ‘43 9 Vy 468 91 104 97 Do 614s, ‘38. 874.....103 103 103 5 Saa en 7S, 100 3 
Do 6s, ae ¢ 3 tH a on am 282 91% | 97% 97% South Pac 4148, '77, w i. 975% 97% 97% .. 134 97% 86 Santa Fe 7s, 1945. 93% 93 93 va 9 93 
708, 58M My grade peo Pro 6s.'49 708 67 7018 3% 244 71% 105 87 South Nat Gas 6s. 1944..105 98% 105 + 7 528 103 99 91% Santiago 7s, 1949. aoe 97 97 1 f 
Be 6s, 949 66% 6514 661, 2% 8 | 97 92% Southw Gas&El 5s,A,'57. 95% 95 95 10 95% 102 ‘ Sauda Falls 5s, 1955. 101 101 101 1 12 
~" Wy ILPWe : 5%8,B,'54.100% 100 100 1 14 97% 90% Southw Lt & P 5s, A.'57 96 94% 9514 20 82% Stinnes (H) 7s, 1936,x w 86% 86144 86% 2% 1 84 
93% Do Sigs, 1957" 93% 93% 93% H 10714 103 Do 6s, A, 2022. 106% 105% 106% + % 50 106 A  e  e 9 
110% 100” Indep Ol & Gas 63. °39.108 10513 10514 — 2 50 | 99% 98 Staley Mfg 6s, 1942... 98% 98% 98i% 12 i 89% Sydney, NSW, 5i45.'55 9014 894 90 122 90 
1001 Indiana P a Lt 5s.A,°57 991 3 “oot + 1 50 99 85 84 Stand Invest 5s, '37.x w 85 84 85 17 84 86 85% TERNI SOC 614s, '53, A 85% 85% 85 6 24 8514 
126° 98 2 Inland Util 6s,'34, 8 7 d 123° B - 116% bd ih 94 81% Do Sigs, 1939 92% 92% 924 .. 2 91% | 100 93 Tietz (L) 7%s, 1946, x w 99% 99 99 1 4 99 
26 Do 6s. 1934. 109 120” + 12% 269 116% 100%, 974 Stand Pow & Lt 6s,1957. 10014 100 100 oy 54 100 97% 89% UNI EL 8S 7s,'56, xw, ur 96% 96% 961 i 
112% 99 Insull Util 68, *40, s 7 a.109 107% 109% 6 81, 70 Strauss, Nathan 6s, 1938 77) 77 =677 1 971, 89% Do 7s, 1956, x w 96 6 %, 21 94 
112% 99 Do inv 6s, B, 1940... .11114 108 1097 5% 695 108% 102% 100 Sun Oil 54s, 1939. - 102% 101% 101% % 9 101% | 103% 98% Do 7s, 1956. . 102 102 102 —1 Ss 
1q1 93% Intern Pow Sec 7s,E,'57 994 % 98 - 1% 19 10114 100 Swift & Co 5s, 1932. -101 100% 101 62 101 927, United Ind Corp 614s, "41. 92 915% 92 . Rg 92 
: ntern Hee Se, 8 7 sa @3 84 «84 1% 41 843% 861, 7914 TEXAS CIT GAS 5s, "48 86% 85% 85% % 12 84% 93 ce Uni Stl Wks 6%s,A,'47. 92% 91 92 3 59 91% 
93g 53 nterstate Pow 5s, 1 90% 92 26 917 107% 100% Texas Gas Util 6s, 1945.1067, 100% 106 3% 715 104 Dividend rates in dollars based on |ast arterly « . ‘ 
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Allis-Chalmers Manufacturing Company 


The report of the Allis - Chalmers 
Manufacturing Company for the first 
quarter of 1930 shows net profit of 
$1,170,938 after all charges including 
Federal taxes, equivalent to 93 cents per 
share on the new no-par common shares 
outstanding. This compares with net 
profit of $1,013,375 for corresponding 
quarter a year ago, which equaled 81 
cents per share on similar basis, an in- 
crease of over 15% per cent. 

Orders booked in the current quarter 





Security News Notes 


aggregated $14,661,419, contrasted with 
$13,260,192 in the early quarter of 1929, 
an increase of 10% per cent. Unfilled 
orders March 31, 1930, amounted to 
$15,570,366, representing an increase of 
21 per cent over those at the end of 1929, 
when they amounted to $12,872,676. 
Bookings in the first quarter of 1930 
surpassed any previous corresponding 
period in the company’s history, each 
month showing a _ substantial increase 
over the preceding one. Present number 
of employes, 9,300, is also a high mark. 





Tractor orders continue to run ahead of 
production. 


International Carriers, Ltd. 


International Carriers, Ltd., an invest- 
ment trust organized last year to spe- 
— in railroad stocks, has issued a 

ort as of April 21 showing securities 

held with a market value of $16,091,389, 
as compared with $13,149,323 on Dec. 
31, 1929. This represents an apprecia- 
tion of $2,842,066, or 22 per cent. On the 
basis of )800, 000 aes of stock outstand- 
ing this gain in market value is equiv- 
alent to $3.55 a share. 

The liquidating value of the comnanv 


on April 21 was equivalent to $20.32 per 
share on the stock. The management 
reports that during the last three months 
the trust has pursued a policy of con- 
centrating its investments in a smaller 
number of issues with the idea of shar- 
ing in the benefits expected from devel- 
opments in the railroad field. 


Hartford, Conn 


An offering of a new issue of $150,000 
4% per cent school bonds of the North- 
east School District of the town (city) of 
Hartford, Conn.,’ maturing May 1, 1932 
to 1956, inclusive, is being made by R. 
L. Day & Co. 










at 


— 


_— 


ae v——~ 



















































7 






















ment 


—— 





er oo saieioatie 











Friday, May 2, 1930 


THE ANNALIST 


999 




















me 


LEADERSHIP 








NET PAID SALE WEEK DAYS 
Averages for six months ended March 31 
Fe 437,577 
TS Toc biutis ab eve te vaNien nce 437,367 
hn 5 cise da Soaaeed eens 405,707 
BE SANS oo aha Ea outs Carael 375,249 
RR tindigs? Sek eo Neca s soe eaaoN 356,471 
ERR Dee ees ey 352,882 
GAIN IN 5 YEARS............ 84,695 
NET PAID SALE SUNDAYS 
Averages for six months ended March 31 
RP EE ee 757,028 
ESE Tae SERRA AES Re 752,689 
a. oo awit nagensateaineamene 700,925 
one suo. 06 d's CUS cath pe aipelemwne 653,437 
ER eR ee Ty ee te 610,041 
| SER re re Se 598,244 
GAIN IN 5 YEARS........... 158,784 
ADVERTISING 
NS tb ain nw Whe maaan eta 32,162,870 
Ree ar joan 30,641,930 
eee caw sia kao bios 29,631,462 
ES caine ens Si KC OO 29,788,828 
__ SMSC Caan Spears 28,200,444 
GAIN IN 5 YEARS......... 3,962,426 
TOTAL CIRCULATION 
(Copies) 
OF RT 173,097,795 
Rs Lae, oeeeas cea cil 170,196,125 
iad RIE ey eR NS 157,182,838 
ER error 144,800,402 
Se re eee 140,993,363 


INCREASE IN 5 YEARS.. 32,104,432 


NUMBER OF PAGES PRINTED 


Pages 
NE ire rh wd ek men 16,213,414,808 
STE aioe 15,268,376,864 
a RRR Ste SEIS: 12,329,485,176 
Se eee ee 11,515,989,216 
aS ee eg ee ee 9,956,841,104 


INCREASE IN 5 YEARS. 6,256,573,704 


PAPER CONSUMED 
Pounds of Paper 


Consumed 
RE eee ee 234,714,259 
Ts 5. sas twat oe eae 220,984,023 
ar engl SAO are 196,820,166 
ees, - «gine a be-aatee 185,938,257 
SN pit oda kohkba naar. 160,230,072 


INCREASE IN 5 YEARS... 74,484,187 


INK CONSUMED 
Pounds of Ink 


nsumed 
een 5,144,790 
SS a ES ie nails raced oe 5,010,105 
eee 4,396,996 
Grier iici-<cc.0.5 956k Rete ee ae ak 3,884,480 
Bad cin aka kool e eats ve 3,324,933 


INCREASE IN 5 YEARS.. 1,819,857 








HE NEW YORK TIMES in five years made a 
greater gain in net paid sales, week days and 
Sundays, than any other New York standard size 
newspaper, morning or evening. No contests, 
premiums or forced circulation methods are used. 
The increasing demand for The New York Times 
rests solely upon its complete, accurate, clean, un- 
biased news. 

In gathering all the interesting news of the 

world, The New York Times is acknowledged 
first among newspapers. 
The New Y ork Times net paid sales for the six months 
ended March 31, 1930, as reported to the Post Office 
Department, were the highest ever recorded by The 
Times: 


WEEK DAYS...................... 437,577 


SUNDAYS........................-. 757,028 


In 1929 The New York Times printed the 
greatest volume of advertising it has ever’ pub- 
lished, 32,162,870 agate lines; a gain over 1928 of 
1,521,040 agate lines—an excess over any other 
New York newspaper of 11,253,485 agate lines. 

In three months of 1930 The New York Times 
published a greater volume of advertising than any 
other newspaper in the world—6,790,438 agate 
lines. 

¢+ ¢ © ®& 
The New York Times, however, points rather to the 
high character of advertising accepted than to the 
volume. In 1929 The Times declined more than 
$350,000 worth of announcements. 


Che New York Cimes 
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Cord Phacton 
WHAT OWNERS SAY 
The manufacturers of a new automobile are prejudiced in favor of it. Competitors 
are apt to be prejudiced against it. There ts one reliable source of unprejudiced 


information, and that is the owner who has had experience with the car. We introduced the Cord front-drive 


automobile very conservatively because we did not expect the public to believe the truth about its many 


exclusive advantages until several thousands of owners had driven Cord cars many thousands of miles. It 


is now our privilege to offer you the testimony of owners, which, we are sure, will be far more cofivincing 


than anything we might say—E.L. CORD _ - r r CC ORD 
FRONT DRIVE 


SEDAN $3095 .. BROUGHAM $3095... CABRIOLET $3295 .. PHAETON $3295 Prices F. O. B. Auburn, Indiana. Equipment other than standard, extra 





AUBURN AUTOMOBILE COMPANY - AUBURN, INDIANA 





